ough a 
0, leav- 
ny new. 
en. 

BOOK 
y's eCco- 
fects of 
untry’s 
intelli- 
the aid 
ics that 
inity to 
1 made 


s well- 
y valu- 
during 
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Member of Audit: Bureau of 


[he Nation’s ||NESBITT MAKES Cansite’s Place in Wheat 


‘Business — | 


a 1 oa 

INTROL RADIO? 

= proposal to nationalize radio 
being 


In| Tho 


stations 
1 and by 
fees for 


DEFINITE OFFER 
TO WINNIPEG 


Will Pay $30,000,000 for 
Civic Power 
System 


SITUATION. UNSOUND 


Would Transfer Property to 
Winnipeg Electric, Which 
is in Need of 
Help 


From Our Own Correspondent 

MONTREAL.—Definite offer of 
$30,000,000, subject to certain con- 
ditions, has been made by Nesbitt, 
& Co. for Winnipeg’s civic 
hydro-electric system, which com- 
prises one power plant, another in 
course of construction, transmission 
and distribution lines, the whole hav- 
son an approximate value of 


For some time past the situation 
surrounding ce Electric Co., 
for which Nesbitt, Thomson and Co. 
act as fiscal agents, has been unsat- 
isfactory. This has been due largely 
to losses experienced in the opera- 

| tion of tramway lines, and, to a 
‘lesser extent, by competition from 
, the civic system in the power and 


light field. 


Negotiations were started early 


-| last year with a view to relievin 


the burden of the tramways, throug 


Op-; the institution of higher fares. A 


is! tion burden, a 


temporary order was given by the 
Public er § Commission increas- 
ing the tariff, but this has not yet 
been made permanent. 


- Edward Anderson, presi- 
dent of Winnipeg Electric, has 
ns- 
portation Committee that unless the 
city relieves the company’s 
y system of some of its taxa- 
d radical cut in street 
car service would be made and sev- 
eral lines abandoned entirely. Too- 
heavy taxation, he says, was re- 
8 for the company’s position, 
h he mentioned that for the 
first five days of this month revenue 
poe eregeen, 91.0008. de as com- 
pared. the same of last 
year. 
‘ Winnipeg Electric’s tramwav fran- 
chise is ‘aetiaten ic ae or 
a given by 
party if a change is contem- 


Circulations 


CANADA AND THE WORLD WHEAT OUTLOOK 


THE FINANCIAL P 


A few weeks ago The 


Financial 
summary of the newsprint situation, whi 
ng executives of the industry, ffom bankers 


mendation from the l¢adi: 
and from investors, ' 


Another great economic problem 


PUBLICATION OFFICE: 


ns oe 


Post published an 8,000-word 
has since wn com- 


of Canada is that of wheat. 


Business men are ene it and seeking for authoritative facts 


and sound views. In the 


below an attempt is made 


the whole world wheat situation and Canada’s relationship 


While sta’ 
essential data are included. 


tistical materia] has been reduced to a minimum, the 


Those who read in the May 8, 1930, issue of The Financial Post 


the stri 15,000-word 


ey of “Canada and the World Wheat 


king 
Situation” will find this an notable follow-up, brin 
ae ae 


ing both facts and opinions up- 


Much of the information 


contained in the previous article would be valuable in any study 
of the article below. Readers may obtain a bound reprint of the 


May 8 article for 25 cents, 


West Can Compete 


Against All Nations 


In Growing Wheat: 


But to Do So Must Cut Costs and Prepare to Sell in 
Free, Open Markets of World Without 
Artificial Props 


WORLD SUPPLIES, OUTPUT BOTH EXCESSIVE 


Nevertheless, After Present Period of Low Prices is Eased, 
Wheat Should Sell at Figure to Yield Profit to 
Farmers of Canada—Complete Summary 
of Canada and World Wheat 


SUMMARY OF WHEAT SITUATION 


World Wheat Sup at 
get them 


World Wheat Production 
can only be restored by a pe: 
considerable 


acreage out of wheat 


a a He wong keenly wee a ag 
a period. w prices, increasing con- 
Sumiption of wheat for th food and feed. 

is in excess of world needs, and the balance 


of prices low enough to force a 
production. 


Canada’s natural advantages should be sufficient to enable farmers 


vn mgs or ed we saeeeanit ces which will 
force farmers elsewhere out of wheat. ” 


Open competition in open markets, free from artificial restraints and 
<tehael, <a tha euly opp of Ginpesing 6. al Ce wih Wo have 


to 
Prices, while bound to be low until corrections in the present situation 


in this country to ma 


are brought about, may 


Soares 


thereafter be on a reasonably satisfactory 


and doubtless will, be devoted to 
economical enough to enable them 


low for a time. The essential 
prices fo > problem 


organization, but of 


chise, the city is ob gated to take 
over the street railway property at] trot 


a fair valuation, 
Link Up Properties 
When negotiations were going on 
last year, - i ae who was 
on of the company, 
seid thet either the city should take 
over Winnipeg Electric in its entirety 


t{| or sell the municipal power system 


ing | ing the two systems, elimina 


Electric. At the time 
,000,000 was mentioned 
this ‘was 

ffer. 

Now A. J. Nesbitt His undertaken 
that his company will pay the city 
$30,000,000 for the plant. In favor 
of this a draws atten- 
tion to the desirability of oe 
ination o 


y 4 
riding through the economic s 
It is important, 
what has been and is wrong 
improvement. ‘ 


management, 


Ww 
a much more comfortable 


Major Item in Canada’s Export Trade 


The following 


indicate both the high 3 pggeerr yen of Canada’s 
e 


export trade which is “furnished by wheat, and oy a promt of the 
trade in wheat in recent years. The figures are for the years ending 


March 31, and should not be con- 
fused with those for the crop ’ 
which will be more conv 
employed in later parts of this 
review: 

Val. of expts. 
of wheat 


Year Canada’s Expts. & wheat flour 


unnecessary and costly competition. | 1906 


Further through the utility activi- 
ties of the municipality being under 
one control, it is possible to carry 


ada.| out a stronger and better directed 


campaign for new industries, a phase 


t, - romotion work in which the city 


mon 
of | $5,179,895, 


comment at the mo- 


mt the list of.names on the 
mal council of the Canadian 


ive something to say on the other 
le of the question. Certain it is 
little general aot inst 
plan has been heard b pesticly, 
tough the o no- 


of the more important corpo- 
broadcasting programmes in 

th of which groups that 

i on under the new sys- 
ps much as they carry on now— 


» nd it finds that most of these 


oeoee doubtful of the effect of 
onslized broadcasting but they 


_ fe unwilling to make a public pro- 


Rouncement of their viewpoint be- 
they feel that the Canadian 
should decide the matter for 

. This is unfortunate as 
discussion of all phases 
me proposal would be very valu- 
‘no matter what decision is final- 

‘taken. Nationalized broadcast 

be a lo and necessary de- 
- To assume that the stud- 
e Aird commission demon- 
trate that beyond a doubt is going 
bo far. The Aird commission mere- 
eioriped the basis for public dis- 
y mn. 
* oe he 
HERE are certain points that 
=, might well be considered by those 

‘who are striving to arrive at an in- 

igent understanding of the radio 
tion in order to decide for them- 
es what Canada really needs. 
Points are additional to those 

Genet out in the literature of the 
jan Radio League, which is 

(Continued on page 2, col. 4) 


eenly interested. 
Current Earnings Off 

Winnipeg Electric’s position in the 
past few months has not been too 
encouraging. Due to the losses on 
tramways and shortage of power 
recently, gross earnings for the ten 

ths ended October last totalled 
a decrease of $223,961 
from the figure reported for the 
corresponding period of 1929: At 
the same _ net earnings declined 
from $1,584,140 to $1,384,545. 

Early in December the manage- 
ment annouriced that the dividend 
ordinarily payable on Feb. 1, 1931 
would be passed. r it stated 
that when the railway utility was 
given adequate ayd necessary relief 
and when ral conditions im- 

dividends: will again be 


Manitoba Power Acts 

Meanwhile the company’s principal 
revenue producing subsidiary, Mani- 
toba Power Co., in which it owns 
over 80 per cent of the150,000 shares 
of common stock outstanding, was 
also experiencing difficulties due to 
a shortage of water. While net rev- 
enue in the ten months ended 
October last was slightly ahead of 

(Continued on page 2, col. 3) 


Tamblyn Sales 
Larger in 1930 
Profits . Lower 


Annual sales of G. Tamblyn for 
1930 were $180,000 above those of 
the preceding year when sales 
amounted to $3,490,381 and for 1931 
the company sets an objective of 
$4,000,000 total sales in its fifty 
stores in Toronto and Western On- 
tario. Net earnings of $184,312 in 
1929 are a little larger than the total 
expected to be shown by the annual 
report for 1930 when it appears to- 
ward the end of February. ; 

In 1931 the seven stores opened in 
1930, are expected to show more pro- 
fitable returns, and new stores will 
also be added in 1931. The company 
earned $3.28 a share in 1928 and 
$4.91 a share in 1929 on the no par 
value common stock. It will be less 
for 1930. Be 

Early in 1930 a substantial inter- 
est in G. Tamblyn, Ltd., was ob- 
tained by Chain Store Fund, Inc., 
sponsored by Childs, Jeffries & Co., 
of New York. 


1,228, 207,606 
ecccece 1,863,586,672 

Essentially an Export Product 
Figures for exports have been 
given a first place because of the 
primary fact that Canadian wheat 
roduction is essentially for export. 
ur consumption of wheat in Canada 
is on a per capita basis fairly large 
as compared with other countries 

but 50,000,000 bushels a year wo 
comfortabl take care of the flour 
needs of Canada and if we had no 
export trade at all in wheat an an- 
nual production of 65,000,000 to 70,- 
000,000 bushels would take care of 
all the needs of the country for food, 
seed, and feed. Our domestic con- 
sumption actually runs about 115,- 
000,000 bushels, the excess for the 
figure quoted above being due to 
additional requirements for seed and 
extra feeding of wheat due to the 
production of surpluses of low grade 
wheat. Outside of the prairie prov- 
inces the rest of Canada only pro- 
duces from 20,000,000 to 25,000,000 
bushels of wheat. If we were not in 
the business of orting wheat the 
Province of Manitoba alone could 
supply all the additional wheat that 
is used in Canada and there would 
have been neither need nor anges 
tunity for the agricultural develop- 
ment that has taken place of the 
Provinces of Saskatchewan and Al- 
berta. The vast development that 
has taken place in these two prov- 
inces, the net-work of railways that 


has been established, the cities that | 5P¢ 


have grown up and the trade of the 
rest of Canada with those two prov- 
inces is mainly based upon the grow- 
ing of wheat for export. 


Export Situation Based 
On Conditions in World 


Since our wheat production is pri- 
marily upon an —— basis, it is in 
world conditions that we must look 
for the forces that affect the pros- 
perity of Canadian wheat-growing 
and Canadian business that is based 
on wheat. But before examining 
them it is worth aotng that besides 
Canada there are only two other 
countries in the world essentially on 
the same basis with respect to wheat. 
These are Australia and the Argen- 
tine, in both of which wheat produc- 
tien is carried on. primarily for 
world trade. The other exporting 
countries, and this applies as well 
to Russia and to the United States 
with large available supplies, as well 
as to smaller countries, produce 

(Continued on page 10) 


Hunts Sales Total 
$1,130,427 in 1930 


Sales by Hunt’s, Ltd., in 
December are reported at 
$110,280, i the total 
for the year. 1930 to $1,130,427 


or but 1.66 r= cent below the 
total of $1,149,455 shown for 
1929. On the basis of sales the 
oer has just finished the 
second la ear in its his- 
tory. Sales in 1928 were 
$1,025,000. 

December sales were 13.22 
per cent below the $90,441 re- 
ported in the corresponding 
month of 1929. Declines in 
sales were registered in each 
of the last six months of 1930 
as compared with 1929 figures, 
while increases were shown in 
five earlier months. 

Peak sales were made in 
April with $105,508 and May 
showed returns of $102,780. ° 
These totals exceed returns 
from any previous month in 
the company’s history. 


David et Frere 
Earns Dividend 


From Our Own Correspondent | 

MONTREAL.—Sales of David et 
Frére, biscuit manufacturers, in 1930 
were higher than those of 1929, but 
earnings were slightly lower. It is 
expected, nevertheless, that the an- 
nual report which will be available 
shortly will show dividends on the 
“A” neces paid at the rate of $2.25 
a share, earned twice over. 

Du ‘the past year the company 
nt substantial sums on plant ad- 
ditions and improvements without 
recurrence to Senay. Liquid posi- 
tion of the company has been well 
maintained and further machinery 
will be installed in 1931. 

Profits should compare favorably 
with those of 1929. In that year 
net earnings were $120,642 as against 
dividend requirements of $51,570 on 
the class “A” shares. This was the 
equivalent of $5.25 a share. After 
deduction of dividends there remain- 
ed a sum equal to $2.25 a share on 
the “B” stock. 

Working capital at the end of 1929 
was $264,863 with current assets of 
$269,285 and current liabilities of 
$4,422. It is understood current as- 
sets at the end of 1930 totalled over 
$260,000 and current liabilities show- 
ed a slight increase as compared with 
those of the preceding’ year. 

Capitalization of David et Frére 
gonsists of 23,000 shares of “A” and 
23,000 shares of “B” stock both 
without par value. The “B” shares 
are listed on the Montreal Curb mar- 
ket and are currently quoted around 
6. 
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FOUR PROJECTS |Co-ordination Urged 


The Canadian Newspaper for Business Men and Investors 


OF STIMSONS 
NOW BANKRUPT 


Involuntary Petitions Filed 
Against Two 
Others 


CLARKSON IN CHARGE 


Liabilities Run Into Several 
Millions — Shareholders 
Number Into Thous- 
ands 


Voluntary assignment in bank- 
ruptcy was made on behalf of Stim- 
son’s Canadian Development Co., 
National Debenture Corp., Stimson 
Building & Investment Corp. and 
Toronto Bond Exchange at Osgoode 
er ete on Jan 14. G. T. 

m was appoin custodian. 
Petition has also been made that G. 
A. Stimson & Co. and Commerce & 
Transportation Building Ltd, be 
adjudged bankrupt. 


» Initial meeting of creditors will be 
held at Osgoode Hall as soon as the 
custodian can ] a statement 
of assets and abil ties. No formal 
statement was filed with the ass 
ment papers but assets of the as 
com are largely composed o: 
debentures and stocks of the various 
Stimson enterprises. The total nom- 
inal assets are as follows: Stimson 
Canadian Development Ltd., $750; 
000; Stimson Building & Investment 
Ltd., $3,636,787 and Toronto Bond 
Exchange, $320,000. 


Many Investors Suffer 

Included in the $3,636,787 shown 
as assets of Stimson Building & 
Development Ltd. is $1,480,310 of 
preferred stock and $49,290 of com- 
mon stock of Comtherce & Trans- 
ern B and $1,299,500 of 

ebentures and $740,339 in common 
stock of Stimson’s ian Devel- 
opment Co. Creditors’ claims total 
$1,610,750 of which $571,057 is 
claimed by G. A. Stimson & Co. 
Some 293 holders of 7 per cent 
debentures have claims of $1,005,600 
while debenture interest in arrears 
amounts to $34,093. 

Creditors claims on National 
Debenture are given at $976,- 
263 of which sundry holders of 
the 6 per cent Seneces amount to 
$920,100 and 38 of 56% per 


| 
Ww 


fashion. | Stimson 
therefore, to examine into the wheat situation to note 
th it, and to estimate the prospects for 


owing to secured creditors is neglig- 
ible and debenture holders in each 
of the four com es would appear 
to have first claim to what assets 
are a 

The volun assignment follows 
closely on petitions against G. A. 
Sti Co. and Commerce & 
Transportation Building which were 
filed on Jan. 13. In the case of the 
former company, it is claimed that 
$17,237 is owing Bertram K. Johns- 
ton, Toronto, for which he holds no 
security. It is also claimed that G. 
A. Stimson & Co. has ceased to meet 
liabilities coming due and that the 
company has given notice to some 
of its creditors that it has suspended 
payment of its debts. In the case 
of Commerce & Transportation 
Building it is claimed that $1,825 
is owing pas seeere & Altera- 
tions, Ltd. No ng has as yet 
been made on these petitigns. 

There are thousands of sharehold- 
ers throughout Canada. 


Dominion Bridge Denies 
Mead-Morrison Co. Deal 
From Our Own Correspondent 

MONTREAL, — Reports that Do- 
minion Bridge Co. had acquired Can- 
adian Mead-Morrison Co., are officially 
denied, 

It was reported that Dominion Bridge 
had paid $1,500,000 for the Mead-Mor- 
rison firm, which operates a plait at 
Welland for the manufacture of coal 
handling and general conveyor ma- 
chinery. 


Stock Market 


——— EE 
20 INDUSTRIAL STOCKS 
MONTHLY eekly 
Sept., 1929 to Dec., 1930 Jan. 
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MARKET INDICATOR 
20 Industrial Stocks High Lew 
Week of Jan. 13 . 512 
Week of Jan. 6 A 49.6 
Month of Jan., 1930 \ 
| 8 Bank Stocks 


Week of Jan. 13 46 242 
Week of Jan. 6 238 
Month of Jan., 1930 255 


10 Public Utilities 


Week of Jan. 13 ...cceeee 81 79 
Week of Jan. 6 oe 81 77 
Month of Jan., 1990 secsee 102 by 
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As Remedy for Millers 


Over Productive Capacity 


of. Canadian Flour ‘Mills 


Makes Industry Vulnerable to Fluctuations 
in Export Trade . 


From Our Own Correspondent 


_ MONTREAL.—While the situation 
in the milling industry has shown 
considerable improvement during the 
with the same period a 
wi ear 
. y ago, 
sustained betterment operations 
— crestnaliy ane Sem wi 
ndustry ro; 
tion and pooling of aie. 
Observers see in the present mill- 


_| ing ae elements which find an 


the newsprint '° 
In this respect, over capacity 
uoted, while expansion in the 
ew years, through widespread in- 
vasion of the baking field,.has been 
on an extensive scale, 
met Production Avooreat 
ough exports, upon whi - 
itable womethe bine have ee 
gains in the past five months, the 
es ae is iy of coal 
with a p ve capacity of such. 
dimensions that plant operations are 
conducted .at a rate which makes for 
poor profits. To add to the keen 
competition which exists in rt 
mar Russian offerings of 
have created a definite Ce, 
Russian flour has undersold Can- 


ign- | adian offerings on occasions in Great ily 
a situa-/| ern miller 


Britain in the past mon 
tion which has found ection in 
December exports. These totalled 
601,894 barrels as compared with 
one puree in the previous year. 


to 3,- 

569,438 barrels as against 
barrels in the same period in the. 
year, e betterment 
t some: relief from the high 

expenses which attend a 
: - eee ee subsequent 
ow ra plant operations, 

Over capacity has confronted the 
industry for many years and the 
— is of vital importance today. 

war years was the bur- 


bro 


opinion that a/ along 
thin the | of 


Difficulties Accentuated 
Though a similar state of affairs 
is not expected to recur 


1930, however, showed a | d 


d ny hich th handi ince i 
en which this cap -p on} 


earnings ieeeeet re reasona| ~ 
portions. a more ; 
the minds of millers than ever. . 
Recommend F 


ot, ey pos fore Wf thee 


closely might alleviate 


Salmon of British 
Columbia week began a 
co-operative cam- 
paign to promote the sale of 
canned on in Canada. 

This campaign follows test 


campaigns conducted in a num- 
‘ber of key cities, where the 
showed 


tif: oe — in the aap 
e 
or Casadian coaned fish. ‘The 
inks and other cheap varie- 
, as well as the sockeye, 
are advertised. 
history af the tudustey that 
e a 
real sales effort has had to be 
made. Heretofore, there has 
been no difficulty in selling 
‘all the salmon that could be 
caught in Canadian waters. 
It is understood that the co- 
operative campaign will be 
followed by advertising and 
promoting the sale of brands 
ro by B. C. Packers, 
td., the company in which 
there is the broadest invest- 
ment interest of any in the 
1 


Alberta Grain 
Stock Equity 
Reduced to $10 


From Our Own Correspondent 

MONTREAL.—Granting of auth- 
ority to Alberta Pacific Grain Co. 
to reduce the — of its common 
shares from $2, 54 to $1,000,000 
marks another step in the company’s 
efforts to overcome the burden which 
was placed on its last year by mis- 
management. The number of com- 
mon shares has not been reduced, 
but they have been given a valuation 
of $10 a share as compared with a 
value of $24.12 a share as shown in 
the balance sheet published at June 
30, 1929. There are 80,000 shares of 
“A” and 20,000 shares of “B” stock 
of no par value outstanding. 

Alberta Pacific Grain now faces 
the future with a clear cut structure 
a new management, and improved 
prospects for the current year. 
Arrangements have been made for 
adequate financing, and the move- 
ment of grain to markets has been 
on an improved scale as compared 
with last year, 

Resumption of dividends on the 
p’eferred shares is not regarded as 
a likely occurrence in the near 
future. The company has issued 
$2,500,000 of general mortgage 
bonds which have been pledged with 
its bankers for current advances, 
while there is also an issue, of 
$3,119,000 of first mortgage bonds 
outstanding senior to the preferred. 


National Light Output Gains 

National Light & Power, Ltd., kw.h. 
output in November is reported at 
2,181,748 as compared with 1,770,035 
kw.h. in the corresponding month of 
1929. The increase of 411,713 kw.h. 
amounts to 23.26 per cent. Cumulative 
total of output for the 11 months 
ended November 30, 1936, is 21,226,457 
kw.h. as compared with 17,151,509 kw.h. 


69.8/ in the same period of 1929, an increase 


of 23.3 per cent, 


Winnipeg Building Permits 
The total of Greater Winnipeg build- 
ing permits for the year 1930 amounted 
to $9,235,457, which includes the cities 
of Winnipeg and St. Boniface and seven 
municipalities. 
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World Authority to Advise 


on Agreed Plan of Finan- 
cial Reconstruction 


LESS BORROWING ~ 


Brazilian Common and Gov- 
ernment Bonds Rose in ~ 
Anticipation of 
News 


interest in Brazilian 
Traction Light & Power Co. common 
stock and in all bond and other issues 
of Brazil results partly from the fact 
that Sir Otto Niemeyer, of the Bank 

the Brazil- 


Mounti 


EE 
& 


agreed arrangement 
future financial policy of that coyn- 


try. 

Sir Otto Niemeyer’s chief function 
will be to advise on the execution of 
wie proces teesenaan aa 

prompt recons on 
Bank of Brazil as an orthodox cen- 
tral bank on independent lines; 
2nd, monetary reform and stabiliz- 
ation of exchange; 

3rd, maintenance of a budget and 

publication of periodical budget 


res: 

4th, limitation of direct or indirect 
foreign borrowing by governments of 
B , whether eral or state, or 
by the Bank of Brazil in accordance 
with a scheme to be 

No appointment co 
the Brazilian Government better de- 
signed to awaken confidence in the 
intentions of the new Government. 
Sir Otto Niemeyer has just 
from Australia, where he spoke with 
frank and outright authority as to 
past over-borrowing and the absolute 
necessity of balancing budgets by 
federal and state governments. 

He is recognized as one of the 


world’s chief authorities in advising 


since 1927, has been a member of the 
financial committee of the League of 
Nations since 1922, is a director of 
the National Bank of Egyp Anglo- 
International Bank, cultural 

ortgage Corp., des Pays de 
PEurope (Paris) it Anstalt 
(Vienna) and of Vickers-Armstrong. 


Robert Mitchell Holds 
Good Volume of Orders 


Prom Our Own Correspondent 

MONTREAL.—Volumé of work in 
the shops of Robert Mitchell Co. is 
stated to be satisfactory, according to 
a letter to shareholders which has gone 
out over the signature of Allan M. 
Mitchell, president of the company. In 
his letter, Mr. Mitchell says in part: 

“The pon statement of your com- 
pany fof the year 1930 should be avail- 
able in about one month’s time. While 
operations for the year will show the 
effects of a severe drop in commodity 
prices and of intensified competition, 
earnings after depreciation should 
amount to about $2.00 per share, and 
the balance sheet figures will, I feel 
sure, meet with everyone’s approval. 
The growing tendency for buyers to 
favor goods of Canadian manufacture 
and of foreign capital to establish 
manufacturing plants in Canada has 
already shown itself of benefit to the 
Robert Mitchell Co, Lid.” - 
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met for Motorists 


atage,” situated at the corner of 
‘ and Princess Streets, Saint John, will 
+ meet that essential and need of the mod- 
+) etn city — centrally located parking and garage 


ede Hotel and within 
"one of two blocks of other leading hotels, the new 
is in the motor transportation centre of the 
: ¢ for tourist and local 
tive preferred shares in 


ited present an 


rage will be a 

the 7% 
the Princess Realty Company 
avtractive investment. 

-_._. Shares $10 each and with every, ten shares 
Be LS “we offer 5 shares of common stock as 4 

> Your will receive prompt and courteous 
Lome, enquiries a 

N 


PRINCESS SALES CO. 


a 
the first eleven months of 


During 
the year, the five civic-owned utilities 
at Edmonton earned a surplus of $456,- 
637; this figure being an all-time 
record and an increase of $14,671 over 
sate similar eleven month period o 


& Ee the province. 


QUEBEC SURPLUS 


TOTALS $4,210,230 
. FOR LAST YEAR 


Ordinary Revenue Was 
$48,585,140; Debt Was 
Reduced 


Quebec had a surplus of ordinary 


revenue over iry expenditure 
of $4,210,230 in the fiscal year ended 
June. 80, 1930, acco to public 
accounts tabled recently in the legis- 
lature, Ordinary receipts amount 
to $43,585,140 and expenditures to 


ote eee debt stands at $76,- 


e 

785,891, less $8,570,154 in the sink- 

ag feet leaving a balance of $68,- 

166,185, and against this is deducted 

Cee et eetread Wationsle, 
anadienne 

as a net funded debt of $54,- 


sa 
” Had Temporary —— AS 
The total of temporary loans 
deposits is $9,107,796, including @ 
tern loan from the Bank of 
Montreal dated June 23, 1930, for 
$3,000,000. The balance is made up 
principally of trust funds, and taxes 
collected prior to the closing of the 
books of the province on June 30 


The statement of the treasurer of 
the province pictures the financial 
situation in-condensed form. It shows 
receipts from all sources of $56,955,- 
442, made up of $48,585,140 of or- 
dinary receipts, $2,449,500 redemp- 
ital : ee : $7 ea et ot der saits 
rec » $7, 0 
and | current ran and $3,000,000 
0 porary loans. 
Debt Redeemed, $4,193,406 _ 
The treasurer its himself with 
ordinary ture of $89,374,910, 
blic charities fund $1,000,000, re- 
demption of public ‘pean ist, de. 
ca ’ 
its and current accounts $5,543,- 
reimbursements of tem 
ee ee sacol of ‘warrants 
0 
on June 80, 1929, mak- 
the $62,068,138, and to be 
cted from the total $2,510,640 
worth of warrants issued and in 


cluded in the last fiscal year and 
unpaid at June 30, 1930, making 
nditure under 
being 

de- 

chartered banks 


$2,005,730. This 
i a series 


Spent More Than Estimated — 
The statement of the provincial 
auditor shows that for the year un- 
der review -the total of estimates 
was $33,421,166, being made up of 
the House, $10,- 


‘ sides SRon the Totes must vote, 


SECURITIES 
Telephone HArbow ony 


Box 243, The Financial 
Post, Toronto 


| NESBITT MAKES 


of supplementary esti- 
mates, and $590,288 spent by means 
ent S50 374910 hich was $5,958" 
w was - 
144 more than estimates. The de- 
rtment of roads alone took $4,281,- 
68 of this excess, education came 
next, with an expenditure of $985,- 
174 sane. Sane total of estimates, 

rua fr ig 

n i 


Quebec Liquor 
eying caged og igh a Sea 
oa tet retamption’ of the paue 

sion for redem 9 e 

debt, there was redeemed a of 
a bond issue amounting to $1,243,- 
906, and another payment for public 
debt on a loan that matured June 1, 
and paid out of reserve account, was 

for $2,449,500. 
Under the heading of capital ex- 
nditure there was t $2,945,- 
24 under the Act, a 
sum of $594,518 for the National 
Museum at Quebec, an additional 
,798 for the Quebec Court House, 
ee for the vehicular road over 
the Quebec bridge and other amounts 
pring the total under that head 
to 181. A tem loan of 

$2,000,000 was 


(ee 


DEFINITE OFFER 
TO WINNIPEG 


(Continued from page 1) 

that reported in the same period of 
1929, the directors decided about the 
middle of last month to pass the 
divided payable on Feb. 1 next. 

The passing of the latter dividend 
makes a substantial difference in 
Winnipeg Electrics’ fiscal position, 


,| 28 Manitoba Power had been paying 
ta. 


- Thrills 
and Spills... 


Eaton’s Sporting Goods 
Department sells complete 
gear for the skiier. Racing 
skiis, jumping skiis, skiis 

for hikes. Imported har- 
ness, leather Coats, sweat- 
ers guaranteed: to keep 
warmth in and snow out. 
Now that the snow ig right, 
you should see them. 


Phone Ad. 5011 i 
' or Ad, 5511 


Eaton’s Main Floor Queen and 
James Streets 


interim dividends of $1 each—a to 
of $3 being paid in 1928; $2.50 in 
1929; and $2 in 1930, 
Need Working Capital 

The balance sheet as at Dec. 31, 
1929, showed that the company had 
an adverse working capi ition 
to the extent of $2,099,875. In only 
two of the last seven years has the 
company been able to report a net 
working capita ° 

It is apparent that immediate 
steps will have to be taken to 
strengthen the position of the com- 

any. The passing of Manitoba 

ower’s dividend is not considered 
especially significant, but the parent 
company’s revenues have undoubt- 
edly been affected. 

Would Strengthen Position 


With control of the Winnipeg civic h 


system, Winnipeg Electric would be 
in a position to consolidate all the 
utility activities in the Winnipeg 
area, Control of the power and 
ai business would be of value, 
while arrangements could no doubt 
be made to see that the tramway 
system was given relief from the 
present taxation and the fare tariff 
adjusted. : 
, Winnipeg Electric’s common stock 
is now selling around 144% —the 
lowest level recorded in the last 30 
ears. In 1912 the stock touched a 
igh point of 268. During the recent 
bull market the stock reached 128%, 
but has been steadily slipping off 
ever since. At present the company 
has outstanding 229,488 shares of no 
par value. Of this amount, 55,517 is 
carried in the portfolio of Power 
Corporation: of Canada, which in 
turn is closely allied with Nesbitt, 
Thomson, and Co, 


Lewis, Higgins and Co. 
Enter Investment Field 


From Our 
MONTREAL. — J. W. Lewis has 
formed the firm of Lewis, Higgins and 
Co., investment bankers. Mr. Lewis 
was with the Bank of Montreal for 22 


ed | Lac 


porary | ned 


Proof of Chinese Pact . 


Needed to Support Hopes 


Sir John Aird Expresses Doubts on Future of Orient New Rate is 16 Cents watt: 
. de — Current Outlook 


Cereal 


is Poor 
Current news on prospects for in- According to Mr. Cosgrave, the 
trade between 


creased : annda: 5 — 
China serve to dam somewha 
the optimistic outlook engendered by 
rospect of a $1,000,000,000 loan. 
any official information 
other than t contained in Prime 
Minister Bennett’s Regina speech, 
many Canadian business leaders are 
apparently dubious of the proepecss 
for building up a substantial 
and satisfactory trade in cereals with 
China due in part to the unsatisfac- 
tory economic conditions that pre- 
= eee and ee to Oe oe that 
ina is a y capable of sup- 
plying an vinereasingly large share 
of Orient cereal requirements from 
within its own borders, 

Sir John Aird at the annual meet- 
ing of the Canadian Bank of Com- 
merce this week, expressed a very 
definite opinion on this latter point 
by sayin , “I believe that Manchuria 
= Som Wl = — bores the 
major sources of supply of foreign 
ae and other foods pars ae 

jacent countries, so tha 
“I am of the firm conviction that 


Western Canada will find that the|C 


Oriental market for its products will 
be largely curtailed, and that our 
western agriculturists should con- 
sider immediately the question of 
diversified farming.” 
. Silver is Factor 
As co semen SS China a the 
present time, reports are 
contained in a despatch from L. M. 
Cosgrave, trade commis- 
sioner at Shanghai who states that 
owing to the unprecedented drop in 
the value of silver all trading in such 
necessities as wheat, flour and can- 
ne on a hand: 
to-mouth basis, with merchants re- 
fusing to commit themselves more 
than a month in advance. All prod- 
ucts based on foreign currency cost 
100 per cent more than on & a 
The dumping of Russian 
ecting Cana- 


year 
Seat ae 
with na. . 


serious economic situation in many 
foreign countries has caused wide- 
spread liquidation of goods intended 


|for export and many commodities 


been shi to China under 
cost of production; dumping is gen- 
eral and normal trading channels 
have been affected disastrously, Fair 
transactions have taken place in 
Canadian flour and to a lesser ex- 
tent in Canadiafi wheat, but the un- 

recedentedly low prices of Austra- 
fian grades have for the first time 
on record placed Australia first as a 
source of supply. 


The sale of herring ms from Brit- 
ish Columbia has suffered most, due 
to its general sale being to the low- 
class Chinese. The usual buyers are 
not in the market, though prices are 
abnormally low. 
on the other hand, shows sgeere, 
ment, owing to active and intelligent 
salesmanship and god steamer ac- 
commodation. 


The only official reference to the 
possibilities of increased trade with 


have 


30, when ‘he said: 


“Our Minister to Japan, Hon. H. H. 
Marler is, I hope, at this very hour 
on his way to China to discuss with 
the Government of that great country 
the purchase of millions of bushels of 
our wheat. Nor will the Government 
hesitate, if necessary, to assist by pro- 
viding credit facilities and by other 
means in its power the establishment 
of so incaleulably valuable a channel 
of trade.” 

Unofficial reports from Ottawa 
published in The Financial Post last 
week, state that Great Britain, 
United States and Canada are at- 
tempting to underwrite a credit of 
$1,000,000,000 to be used in stabiliz- 
ing ‘China’s eonomic position, the 
proceeds of which would be used by 
the three nations in developing trade 
with this country. 


Spillers Canadian Mill 
Offered for Sale Soon 


Tenders will be received up to 
January 31, 1931, for the p 
of the perty and flour mill of 
the Spillers Canadian Co., followin 
approval by the courts of Alberta o 
the apricots for a foreclosure 
order by the al Trust Co., trus- 
tees for the bond-holders. The bond- 
holders are Pa psig Ltd., of London, 

land, the 


urposed action 
has been protes by preferred 
shareholders who appealed to the 
attorney-general of Alberta on the 
ground that foreclosure proceedings 
carried through would extinguish 
jay rights in connection with the 
m . 
The original company, Alberta 
Flour Mills Co., seemed on the point 
of failure a number of years 
after $1,400,000 had been raised by 
the sale of shares. Spillers, Ltd 
was to. It took control of 
the mill, Al Flour Mills Co. 


was liquidated, preferred sharehold- | clusi 


LOBLAW PROFITS 
SLIGHTLY HIGHER, 
SALES VOLUME UP 


Dollar Total of Sales Lower 
For 28 Weeks of 
Fiscal Year 


Selling a greater volume of goods 
at lower prices, Loblaw Groceterias 
Co, shows for the first 28 weeks of 
its current fiscal year reduced sales 
as measured in total dollars but 
slightly higher profits. The lower 
prices account for the reduced dollar 
total of sales while the greater vol- 
ume accounts for the higher profits. 

Sales for the first seven ods 
of four weeks each to December 12 
1931, were $9,143,515 as compared 
with $9,814,254 for the correspond- 
ing period of the previous year. Pro- 
fits, however, were $543,777 as 
against $540,604 in 1929 for the same 
period. 

Sales for the four weeks ending 
December 13, 1930, were $1,393,601 
as against $1,562,767 the preceding 
year. Profits in this period - were 
$104,189 as against $102,887 for the 
same four weeks in 1929. 


The volume of goods handled, The 
Financial Post is informed, is con- 
tinuing to show a good increase over 
the previous year. 


NATION’S BUSINESS 


(Continued from page 1) 

. the pai € thot doe eee thet 

é poin e progress tha 
has been made in radio roadcast- 
ing in Canada is such as to give 
considerable promise. for the future 
should the cloud of uncertainty now 
industry be lifted. 


mes as those spon- 
sored by Canadian Pacific Railway, 
Canadian National Railways, and 
Imperial Oil Company are evidence 
of what private broadcasting can do 
and is doing. Such programmes have 
international audiences and carry 
Canadian messages across the line 
to American listeners, to some de- 
ee Canadianizing Americans, If 
roadcasters could make their plans 
with some assurance that any new 
stations built or new programmes 
arranged would not shortly be lost 
in a maze of governmentally-con- 
trolled radio, broadcasting would 
make much rapid progress, possibly 
enough to satisfy even the most pro- 
nounced nationalist in this field. 
* * » 


ANOTHER point to consider is 
that it should not be necessary 
to scrap the whole system of radio 
to eliminate what are properly con- 
sidered objectionable features, such 
as excessive obtrusions of advertis- 
ing patter, or features which may 
or may not be objectionable, such 
as the use of Canadian stations for 
broadcasts originating in American 
studios. Any improper use of Can- 
adian privately-owned radio broad- 
casting stations can be effectively 


ers being given preferred shares in 
the new Sines Canadian Milli 

Co., while Spillers, Ltd., accep 

bonds and common stock for the new 
money they put into the company. 
Early hopes have not been ized, 
and three years ago Spillers, Ltd., 
stated that if they did not receive 


interest on their bond holdings fore- | *° 


closure would be resorted to. 

If the trustees are successful in 
securing a price for the mill 
on January 31, the shareholders will 
be satisfied, according to a state- 
ment given to the Calgary Herald 
by HS oe . the attorney- 
general’s departmen 

“In the event of failure, however, 
to secure s it to meet 
the obligations, it is that 
further action will be taken to pro- 
tect the heavy investment - repre- 
tented by the sharehelders,” states 
the Calgary Herald article in con- 
on. 


not be choked by bureaucratic inter- 


ference. 
N UCH is made of the British 
Broadcasting System’s methods 
of operation but Canadian visitors 
to Britain who have studied radio 
in that country differ as to their 
reactions to the British system and 
there is by no means unanimity of 
opinion as to its success. : 
Moreover, there is an obvious dis- 


* + * 


tinction between a group of 356,000,- | ress 


000 people, who can be effectively 
reached with a sifigle station, and a 
more scattered group of 10,000,000 
people, who can not be properly 
reached—according to the Aird re- 
port— with less than 11 stations, 
even if seven of them are of the 
highest power. There is decidedly 
more justification for monopoly in 
Britain than in Ca where the 
field is large enough for competitive 
stations. ‘ 
* - » 
NOTHER serious objection is 
that nationalization of radio 
broadcasting will merely add 
other quasi - governmental depart- 
ment of business activity to the 
many that have been added to the 
bureaucracy of the country since the 
war. The spread of paternalism in 
Canada is one of the real dangers 
to our democratic institutions and 
our economic structure and should 
be resisted by thoughtful citizens. 


[t WILL be seen that nationaliza- 
tion of radio broadcasti is a 
topic that is deserving of much more 
intensive study than it has yet had. 
This need not be considered as a 
slighting reference to the efforts of 
the Aird Commission or those of 
the Canadian Radio League. What 
is needed is moré intensive study 
of the problem by business men and 
citizens generally, in order that when 
the country’s Policy is adopted it 
shall have a full measure of sup- 
port of the public generally and 
shall be a policy that will, in the 
long run, be calculated best to ad- 
vance the interests of tHe radio in- 
dustry, to provide the public with the 
best programmes, to aid in the 
development of a national spirit. 

It is a subject upon which most 
eople may well remain open-minded 
or 8 while until all the points have 

been brought out on both sides. 


DURANT OWNED 
AND MANAGED | 
_ BY. CANADIANS | 


(Continued from page 1) 
Durant Moters of Canada had pro- | 


‘fitable operations on less than that | 


output. It earned $1.85 a share iti 
1928 and $1.28 a share in 1929 on 
common stock paying 40 cents a 
share in dividends, and in 1928 its 
output was 15,656 cars and in 1929 
it was 22,052 cars. Naturally there 
will be a drop for 1930 because there 
is a drop for the whole industry in 
that year of business depression.” 
“What is the lowest output on 
which, a Canadian company, well- 
managed and financed like yours, 
can make an operating profit?” 
“It can make an operating profit 
on 7,200 cars a year or 600 cars’a 


Canadian lumber, | 


hina is contained in the speech | 
of R. B. Bennett at Regina, December | 


an-/- 


REDUCES DIVIDEND 
- BY 60 


terly—Maintenance 
pends on-.1931 
Experience 


Cockshutt Plow Co, directors have 
declared a quarterly dividend of 15 
cents a share, payable February 31, 
1931, to shareholders of record Jan- 
uary 15, a reduction of 60 per cent 
from the renee of 37% cents a 
share paid quarterly hitherto. 

This reduction has not surprised 
the financial district where it was 
expected that the dividend would be 
passed altogether because of the ex- 
ceptionally adverse conditions which 
must be encountered through 1931 
by all farm implement companies 
who are so peculiarly dependent on 
the purchasing power of farmers. 
There is a disposition to believe that 
this action may be a preliminary to 
further reduction if prices of farm 
commodities do not show a rise dur- 
ing the course of 1931. 

‘he company has a strong liquid 
position, and its earnings in the year 
ending November 30, 1930, of $1.09 a 
share on the common stock, would 
allow, if continued, an ample sur- 
plus over the new rate of cents 
annually. The new year, however, 
has so far continued with wheat ani 
other grains at a lower level than 
the average of 1930. eat 

The additional tariff protection al- 
ready afforded will be an advantage 
not enjoyed through much of the 
previous year. If it makes up for 
the drop in purchasing power, the 
new dividend rate can be maintained. 


THEATRE CONTINUES 
TO SHOW LARGE LOSS 


Greater Buffalo Theatres 
Wrote Common Stock 
Down ‘to $1 


An increase in net operating loss of 
$6,302 and change of 150,000 shares of 
common stock of $100 par value to no 

r value shares. are the -chief items 
n the 1930 annual -report of Greater 
Buffalo Theatres, Inc.,. just issued. Net 
Tess for the year is shown at $18,991 as 
compared with losses of $12,689 in 
1929 and $64,399 in 1928. 

In addition to loss on operations 


there is an item of $8,735 written off} 


to ——— on refrigeration plant 
to to the deficit of $1,426,920 
carried forward at the first, of the 
year. The book value of the 150,000 
common shares has been written down 


to $1 and the amount written off has |’ 


been used to reduce the deficit of ‘Be 
company by $1,499,999. An additional 
$49, has been deducted on account 


of discount on treasury stock thereby |: 


leaving un apparent surplus. of 
be carried forward inioe 1931. 
Cash. on hand is $4,702, as compared 


with $11,298, in 1929, while current |’ 


liabilities amount +o $177 . htl 
up from the $176,976 i im 1929. 


As in 1929, current liabilities include |. 


notes payable to banks of $170,000. 
Fixed assets have been redu to 
$1,563,182 from $1,599,196 through 
increase in reserve for depreciation to 
ste Prepaid expenses amount to 

15,769 as against $16,435 in 1929 while 
goodwill is carried at $1 as in 1929 in 
which year this item was written down 
from $1,500,000, ; 

Rent deposits at $12,350, mortgages 
on real estate of $367,100 and contin- 
gent liability of $11,425 remain the 
same as in 1929. Preferred shares out- 
standing lave been reduced by $66,000 
during the year and amount to $920,000. 
Dividends are in arrears from October 
1, 1924. Detaile of the income and 
surplus account for the past three 
years are as follows: 

1990 


Net loas for yr. 18,991 

(after depr. of taxes) 

Add: Pr. sur. *1,426,920 
Res. for stock? * 
Dise. on treasury 


shares 
Cost of refrig- 
eration plant** 
Adjustments 
: Adjust. Soca 
Goodwill & book- 

ing rights 
Depr. refr, plant 8,735 


iy *1.405,146 *1,426,920 °7,504 

* Deficit. + Reserve for treasury prefer- 

red stock. ** Cost of refrigeration ‘plant 
installed by Shea Operating Corp. 


1929 
12,689 


1928 
64.399 


71,000 


Form New Hydro System 
The Nova Scotia Power Commission 
announces steps having been taken 
toward the formation of a _ hydro- 
electric generating system which, when 
formed, would be known as the An- 
napolis Valley System. 


Halifax Shipping Maintained 
For the year 1930, 1,184 ships entered 


the Port of Halifax with a gross ton- | 


nage of 15,792,207 as compared with 
1,179 ships and a gross tonnage of 
15,381,582 in 1929. 


SAFETY 
AND - 
SAVINGS 


WITH 


AUTOMATIC 


SPRINKLERS 
THEY COST. YOU 
NOTHING AND 
ASSURE YOU OF 
ABSOLUTE 
PROTECTION 


Bennett & Wright fire sprink- 
lers effect. a saving of 50% to 
80% on reduced fire insurance 
premiums. This substantial 
saving soon pays for the cost 
of the sprinkler system. 


The Bennett & Wright Co., 3 


LIMITED ‘ 


PER CENT. 


21 Jordan Street 


’ 
feito a 


"TCOCKSHUTT PLOW. | pup 


Established 1817 


BANK OF MONTREAL. 


Successful Business 
Requires for Expansion $130,000.00 


Present Net Assets, consist- | 
ing of book ac’ts. & Stock . $70,000.00 


Annual-_Net Profit $20,000.00 


Annual Net Profit from 


expansion $30,000.00 
| Business Established 1918 — ry a oe 
Bank References and Details on Applic- 
ation. een 
No Water No Promotion Stock or Fees 
Address Box 250, The Financial Post 
Toronto ! 


‘OSLER & HAMMOND | 7 


Stock Brokers and Financial Agents 
Toronte Stock os 
‘Member: ) Darereal Seach 


215 Se. James Se. West 
‘TORONTO, 


Our extensive systems: of Branches 7 
- and our experience of forty years — 
in the field: ¥enders our ete Ny ens 


the West Indie: 


articularly helpful those 
a of y dined business with 
the West’ Indiés: 


THE BANK OF 
NOVA SCOTIA 


- 
9, 


Choose Your SK] BOOTS 


at SIMPSON'S Now 


This Winter, allow yourself the extra pleasure . 
that comfortable, well made Ski Boots will add .o 
this great Canadian sport, These fine boots, 
copied from Norwegian and Swiss patterns and 
lasts, have rigid, reinforced soles, 6 to 7-inch tops 
and are specially made to fit the new ski harness, 
Uris calf and grain leathers. Sizes 6 to 12 in’ all 
styles. Priced from 


6 to 8 
Fine imported Ski Boots, $12: 


The Store for Men—Street Floor. 


z ? 


years, retiring on pension some years 
go 


ago. 

H. W. Higgins, who will be associ- 
ated with Mr. Lewis in the’ new firm, 
Was senior partner of Higgins, Morton 

Co., former members of the Mont- 
real Curb Market. 


curbed by regulations of the Domin- | month under such conditions as exist 
ion prrecmners, which regulations | at. present. These are not normal 
should, of course, be as simple and | times. I expect demand in a few 
as few as possible, in order that | years to be at much higher levels 
radio’s proper development should than anything yet experienced.” 


coMANY. fm] 


#T. EATON Cures 
LIMITED. 


72 Queen St. E, Toronto 2, Ont. 
286 King St., London, Ont. 
en 
PBs oS rman: 


wrSIMPSO 
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TWO MILLIO 
; FRENCH 


'T WO: MILLION French-Canadians—different in race, speech, pg le 
habits, taste and outlook. = ms " 


There exists only one route by which you can reach the biggest 
slice of Quebec population—the one medium you can use to gain 
the greatest results. | | 

La Presse offers the following advantages to advertisers: 

1. Circulation — La Presse towers in circulation above any other 


Ss E | newspaper in Montreal—English or French. Every day La Presse 
. | enters over 93% of the French homes in Montreal — which is 70% 


eM tteg ro 

Cy he ea French speaking. The.Saturday edition of La Presse enters into 97% 
$-4) ] of the French homes in Montreal. The Farmers’ Weekly La Presse 
a | is the largest circulating French A.B.C. farm weekly newspaper in 

E =1h * Canada. . . : 
qaneer : 2. Class—La Presse is a sound constructive paper — an institution 
| in the French-Canadian home—a family paper read by husbands; 

wives and children. It goes to readers who are shrewd, prosperous, 


é 


anepnonene 8 


i, 
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7 7 and extensive buyers. 


3. Co-operation—La Presse offers every English-speaking adver- 
tiser a co-operation which: enables him to meet the French-Cana- 
dian consumer on his own ground and to compete fairly with 


French-speaking competitors. 


4. Rates—The milline rate charged by La Presse is lower than that 
charged by any daily paper in Canada. ; 


- No general advertising campaign is complete without La Presse. No 
advertiser can afford to ignore the vast sales potentialities offered 


by the number of readers it servés. ; 


PRESSE 


1 | tHE DOMINANT NEWSPAPERS OF THE MONTREAL MARKET 
oo . | Published entirely in French | 


DAILY - - FARMERS’ WEEKLY - - ROTO MAGAZINE 
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of INDUSTRY/, 

~The wheel of modern industry are turned 
by power. In 1930 Canada consumed six 
timies as much hydro-electric energy as in 
1910, Future growth and progress must 
increase this demand. 
We recommend 
CANADA NORTHERN POWER 

CORPORATION LIMITED 
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If An Occasional Reader 


If you are only an occasional reader, use 
this coupon to subscribe so you will re- 
ceive The Financial Post every week. 
It’s a big $5.00 worth. 


The Financial Post has a higher percen- 

tage of its subscribers renew each year 

than any other financial or business 

per on the continent. Readers find in 

ts columns accurate news and facts on 

: financial investment and national. sub- 

4 jects and a SANE, independent view- 
¢ point in its articles and editorials. 


Tah Uererdiy av POST, 
Ave., 


Please send me The Financial Post for the next year (52 i >, 
this to entitle me also to obtain by letter, whenever I wish, a pursed 
reply a ~ ee ey ar to ins regarding any Canadian 
investmen wi may nteres y sim i ta: 
return envelope. I enclose $5.00, ee 
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| Ontario ..... 


THE FINANCIAL POST 


Water Power Industry’s 
Present Expansion Plans 
Call For $300,000,000 


Over $80,000,000 Spent on Works During 1930— 
Total Installations Now in Excess of 6,000,000 
H.P.— Activity Widespread 


From 

MONTREAL. — Practically every 
province in the Dominion was repre- 
sented in water power developments 
during 1930, according to the Do- 
minion Water Power Branch of the 
Department of the Interior. 

ew installations brought into op 
eration last year aggregated 397,- 
850 h.p., bringing the total for the 
whole Teasiaien to 6,108,652 h.p. at 
the end of the year. 

Construction is active, also, on & 
number of undertakings throughout 
the country, several of which are of 
outstanding itude and with the 
completion of these during the next 
two or three years, more 1,500,- 
000 h.p. will be added to the Do- 
minion’s total. 

Plans Under Consideration 

Other important projects are un- 
der active investigation with develop- 
ment apparently imminent in sev- 
eral cases while plants to be p 
in operation or oerey under con- 
struction are designed for future 
pr as load Sneiong wearent 

ge me c- 
tion involved a possible expenditure 
of $80,000,000 during the year just 

and will involve ag much as 
,000,000 during the next two or 


years. 
Ontario Led in 1930 


under construction uebec, On- 
tario, Manitoba and British Columbia. 


Survey By Areas 
The principal activities in each of 
ey previnee® are bri described 

e following paragraph: 
Hydro-electric eouadies activities 
in British Columbia were particularly 
active throughout 1930. In addition to 
the installation of 71,000 h.p., other 
projects were ee rosecuted, in- 
ne initial installations totalling 
over 136,000 h.p. while other large 
undertakings are in immediate prospect. 
B. C. Power Co., through a subsid- 
». Vancouver Island Power, com- 
and placed in operation a new 
3 h.p. in its Jordan River 
station. rough a second sgbsidiary, 
Western Power Co, of Canada, a new 


Our Own 


Correspondent ; 
lant was brought into operation at 
uskin, with a first generating unit of 
47 .h.p. Further units will be to 
this plant when power demands war- 
rant, ultimate installation being 188,000 
hp. A_ third subsidiary, the Bridge 
River Power, made good progress on 
its construction work and it is expected 
that initial installation of 56,000 oe 
will be ready for operation in 1932. 
This development is designed to be 
extended by stages to an. ultimate 
capacity of 600,000 h.p. 
West Kootenay Active 

During the latter part of the year, 
West Kootenay Power and Light Co, 
commenced construction of its fourth 
development on the Kootenay River. 
This will be known as the Corra Linn 
jane, installation comprising three 
9) 2 units operating under a 
head of eet. 


The same company, in order to pro- 
vide for increasing power demands of 
Consolidated Smelters, is making plans 
for two other developments, one on the 
Pend d’Oreille River, the installation 
to be in the neighborhood of 350,000 
h.p. The other project is on the: Adam 
River where investigations are being 
made with a view to installing about 
30,000 h.p- 

Powell River Adds Unit 

Powell River Co, made good progress 
with its new hydro-electric undertak- 
ing on the Lois River, where a first 
unit of 24,800 h.p. is being instdlled. 
This will be ready for operation about 
March next. 

orthern British Columbia Power 
Company, one of the Power Corpora- 
tion units, completed and brought into 
operation last November, the initial 
installation of one 6,000 hp. unit in 
its development on the Bal! River, this 


power Calas supplied to Prince Rupert. 
Ex men 


While no sctual d were 
undertaken in Alberta during the year, 
the Calgary Power Co. completed an 
brought into operation a 132,000 volt 
transmission line carrying power a 
distance of 175 miles to Edmonton from 
its recently-completed Ghost plant on 
the Bow River. 

Churchill Plant Finished 

Last year was notable in Saskdtche- 
wan as it marked the completion of the 
first hydro-electric development in the 

rovince. At mid-year the Churchill 

iver Power Co. brought into opera- 
tion its 42,000 h.p. installation at Island 
Falls on the urchill River, power 
being delivered to the Hudson Bay 
Mining and Smelting Co. at Flin Flon. 
This power station as constructed, is 
designed, to accommodate three addi- 
tional units of 14,000 h.p. capacity, 


| Many Millions Required 
For Water Power Plans 


From Our Own Correspondent 
+ 


MONTREAL—Canada’s water power installations passed the Seed. 


' h.p. mark at the end of 1930. The past twelve months was a notable 


not only because of the actual installations, but also because of the tremend- 
ous amount of work in progress and that in contemplation. This is well 
illustrated by the accompanying statistics and facts on the present status 


of the indus 
each decade since 1900. 


British Columbia .......++.+. 
ee eeeeeeeeeeeeeee 
skate an Seeeeetoeteereeeaeeee 
Manitoba ; 
ES oo ae oe ick eenbccge 
ew Brunswick 
Nova Scotia ecsesece Seebeereceere 
Prince Edward Island .......ssws 


Canada eeeee eeeeteee 


Provincial Power Installations 


British 
Albéerta 
Saskatchewan 
Manitoba ....s-e0+- 
ORGNTIO oi cs cc ccccoecve Selo cpsbossdsdte 
Quebec 
New Brunswick 

Nova Scotia 

Prince Edward Island .. 
Yukon . 


mpany 
Vancouver Island Power 
Western Power 


Churchilll River Power ....c.cececsees 
Ontario Hydro Electric ...... 
Ontario Hydro Electric 

Canada Northern ° 


Shawinigan 
Maclaren-Quebec Power e 


Lower St. 


Baie St. Paul Electric ...4..c.scceedes- 
St. John River Power ....... 
Town of Edmundston 

Avon River Power 


ay: An interesting fact to note in respect to the 
installations, is that the water power available has more than 


eoereeePecee 1, 


53,876 
82,864 
4,601 
19,810 
—_ 


Columbia ccccccccesescceseccccocsce 
YI CE Se Geese Sir? j 959,675 


eeteres 


INSTALLATIONS IN 1930 
Site 


Creator eetoraese 
Ceeeteseseee 


Northern B. C. Power ..... eeeeeeeerece 


Algoma District Power Pi cdccéneedseiie 
Ww.é P, eeeeveeee eqeceseeese 
wrence Power ped ethdadeced 
st OTE ME OO is coccddetcoviase TTTIT TTT 


frabled fn 


THREE DECADES OF GROWTH 


534 
33,122 
35 
85,325 
1,057,422 
55,090 
21,976 
37,623 


2,233 
13,199 
2,515,559 


280 


6,108,652 
Installed 


977,171 


End of 
1929 
560,042 
70,5382 
35 
311,925 


2,572,418 
112,131 
108,406 

2,439 
13,199 

5,710,802 6,108,652 

Horsepower 

Jordan River ...cecesesss 

Wea *) ii codec docdedves 

Falls River .icccocccccece 

Island Falls .....cccecesss 

Queenston ....cccccccccese 

Alexander Ldg. ........- 

Upper Notch 

High Falls ....... 

Grand’Mere ..... Seema dnes 

Lievre River 

Metio River .... ncade 

Ste. Anne Perade ......... 

« Gouffre River ¢.....seeee8 
Grand Falls ........ éséans 
Second Falls 


HYDRO PROJECTS IN PROGRESS 


Company 

Bridge River Power 

West Kootenay Power 

Powell River e eeccese 
Northwestern Power ....sscccccescee 
City of Winnipeg eceddvcvcece 
Ottawa Valley Power ....... eoote 
Ontario Power Servige ..... 
Shawinigan W. & P. 

Shawinigan W. & P.y...... ob bdeee 
J. Ford & Co. ...sis Beacke ‘ 

Alcoa Power 

Beauharnois ........sdeee abwees ee 
Mont Louis Seigniory 

Ontario Paper ..... Pre 
| Gatineau Power ......- 

Montreal Island 

Mun. of La Malbaie .... ° 
New Brunswick Power Board .. 
Annapolis Royal 


MM ks bo whl ad AEE Cha ba Sib e'e 
* 40.000 h.p. under partial head. 
§ 200,000 h.p. in 1932. 


Company 
Bridge River Power . 
Western Power 


West Kootenay Power ...csccccvcecess 


West Kootenay Power . 
Northern B. C. Powér 
East Kootenay Power 
Vancouver Island Power 
Churchill River Power 
Northwestern Power 
City of Winnipeg ...... 
Shawinigan W. & P. ........ 


Shawinigan W. & P. Bas cceaxeaukpsben'c 


Shawinigan W. & P. 
Maclaren-Quebec Power 
Maclaren-Quebee Power 
Alcoa Power 


Poe eee eee eee eee eee eee eee eee) 


+ One-half in 1981. 
HYDRO DEVELOPMENTS CONTEMPLATED 
t 


Site 


Bridge River 
Corra Linn 
Lois 
Seven Sisters .. 

Slave Falls ...... odeecs 
Chat Falls 


River 


Rapide Blanc ...... weed 
Ste. Anne Perade .., 
Chute-a-Caron 

St. Lawrence 

Mont Lewis 


908,725 
+ 100,000 h.p. in 1931. 


e Horsepower 
Bridge River ........ese0, $44,000 
- Ruskin 
- Pend O’ Reille ..,. 

Adams River ..... er aS 
Falls River ....... é 
Phillips Canyon 

Campbell River .......... 
Island Falls 

Seven Sisters 

- Slave Falls heed 
- Rapide Blanc eovcces 
Upper St. Maurice ......6. 
o SRPIEEOR “sy hvc'ec enews desves ; 
- High Falls 


se Chute-a-Caron 


Roséway River 


sega a MS iechectius, aes 


000 | lat 


Utilities and Transportation 


Nfld. Power 
Consider Rate 
Reductions 


From Our Own Correspondent 

MONTREAL.—Reductions in both 
commercial and household rates is 
contemplated by Newfoundland Light 
and Power Co., subsidiary of Inter- 
national Power Co. The amount of 
the reduction has not yet been an- 
nounced but it is expected that a 
definite statement will be forthcom- 
ing ®n completion of the work under- 
way at the company’s new _hydro- 
electric development at Pierre's 
Brook. s 

a gen is being. made in con- 
struction of this plant and distribu- 
tion equipment is in readiness for its 
operation. The duplicate submarine 
cables which will carry energy to 
the Wabana mines‘of Dominion Steel 
and Coal Corp. on Bell Island have 
been laid; the sub-station at Broad 
Cove, where power will be stepped 
down to 13,000 volts prior to trans- 
mission on the submarine cables, has 
been completed and the duplicate 
transformer at Dominion Pier on Bell 
Island is also installed. 

Contract with Dominion Stee] and 
ose calls 5 oohe baci of ane 
orsepower from the mning o 
it a the reeves ~ ae tae 
velopment is’ not comple s 
ower is wong. delivered by the 
nited Towns Electric Co. full 
5,000 horsepower will be delivered 
from the new plant of Newfound- 
land Light and Power in July, 1931. 


which will ultimately bring the instal- 
lation up to 84,000 h.p. 
Work in Manitoba 

While no new plants willebe brought 
into operation in Manitoba during the 
year, considerable progress was made 
on two hydro-electric undertakings on 
the Winaipes River. At the Seven Sis- 
ters site, North Western Power Co. 
has a development under way which 
will ultimately comprise an installa- 
tiow of six units of 37,500 ae each. 
Three of these units, comprising the 
initial installation, are being installed 
and will develop about 40,000 h.p. under 
partial head, 

At Slave Falls, the City of Winnipeg 
is engaged in constructing its second 
development on the Winnipeg River, 
plant being designed for an ultimate 
capacity of eight 12,000 h.p. units, two 


N.S. POWER 
PLANS FORMATION | 
OF VALLEY SYSTEM) 


Proposes to Purchase An- 
napolis Generating 
Plants 


From Our Own Correspondent 
MONTREAL, — Formation of & 
new hydro-electric generating sys- 
tem, to be known as the Annapolis 
Valley System, is indicated in the 
roposal of the Nova Scotia Power 
ommission to acquire the active 
generating stations and water stor- 
age basius of four individual utili- 
ties. 
These are owned by the town of 
Middleton, the Annapolis Valley 
Electric Co., the town of Annapolis 
Royal and the Digby County Power 
Board. The town council of Middle- 
ton has signified its approval, while 
ratepayers of other districts will be 
asked to make a decision on the pro- 
posal in the near futute. 
To Interconnect Systems . 
The commission does not suggest 
taking over the transmission lines 
or distribution systems belonging to 
any one of the former owners. It is 
emphasized that the commission’s 
policy is to devote its main effort to 
establishment and efficient and eco- 
nomical operation of generating sta- 
tions and generating systems which 
will be linked together, as far as con- 
ditions allow by interconnecting 
transmission lines to provide com- 
plete requirements of power and 
energy at lowest possible cost, 
Power and energy will be whole- 
saled in bulk at a uniform cost to 
each of the three municipalities and 
the Annapolis Valley Electric Co. on 
the basis of contract for a thirty- 
year period, renewable on certain 
f thirty 


Record 

The Nova Scotia Power Commis- 
sion points to its record over the 
past ten years in building up a gen- 
erating organization consisting of 
eleven stations and six systems, with 
a total capital investment of $13,- 
000,000 with 200 miles of transmis- 
sion lines, with 6 h. 
ed turbine ca a ca- 
pacity to produce 180,000,000 kw.h. 
a year of electric energy. ‘ 


of which will comprise the initial in- Hart 


stallation. It is expected to have this 

initial capacity ready for operation 

about the end of September next. 
Ontario Adds to Total 

In Ontario, water power development 
was active Cranes the year, result- 
ing in the addition of 136,000 h.p. to 
the province's total while other under- 
takings under way involved 
tions ageregating 442,000. hip. 

The Ontario Hydro-Electric Commis- 
sion completed and nee into opera- 
tion, unit number ten of 58,000 h.p. in 
its Queenston plant on the Niagara 
River. This brings that plant, the larg- 
est single generating station in Can- 
ada, to its full des gned capacity of 
560,000 h.p. The development at Alex- 
ander Landing, totalling 54,000 h.p., 
was completed and brought into oper- 
ation on October 15th. 

Two Big Schemes 

At Chats Falls, on the Ottawa River, 
the Ottawa Valley Power Co. has under 
way a joint development whi will 
have an initial installation of 224,000 
- in eight units. 

n Northern Ontario, the Ontario 

Power Service Corp. Subsidiary of 
Abitibi Power and Paper, has com- 
menced the development of the Canyon 
site, where an initial 30,000 h.p. will 
be installed in five units of 6, h.p. 
each. 
Canada Norther Power Corp., con- 
trolled by Power Corporation, com- 
pleted and brought into operation a 
new development at the Upper Notch 
on the Montreal River, with an instal- 
lation of 13,000 h.p. in two units of 
6,500 h.p. each. 

Algoma District Power Co. added a 
second unit of 11,000 h.p. to its develop- 


1,925 | ment at High Fall on the Michipicoten 


River. 

Quebec Records Growth 
*In Quebec, new water power instal- 
lations actually placed in operation 
last year totalled 123,000 h.p., while 
there are developments of outstanding 
importance under active construction 
involving an initial installation of 805,- 
000 h.p., and final installed capacity of 
2,013,000 h.p. 

The plants under construction are 
practically all of large capacity, includ- 
ing Beauharnois on the St. Lawrence, 
Rapid Blanc on the St. Maurice, Chute- 
a-Caron on the Saguenay, and Chats | 
Falls on the Ottawa. 

Shawinigan Enlarges Output 

Shawinigan Water and Power Co. 


06 completed the instaljation of another 
25, 


0 h.p. unit at Grand’Mére, while 
one of 30,000 h.p. is being added at 
La Gabelle plant to be ready this spring. 
The company has started the construc- 
tion of a 240,000 h.p. development at 
papie Blanc, for which an initial instal- 

on of 160,000 h.p. will be completed 
by the end of 1932, 

MacLaren-Quebec Power Co. sub- 
sidiary of the MacLaren Power and 
Paper Co., completed the 90,000 h.p. 
installation of its High Falls plant. 
The company also proposes to con- 
struct another 120,000 h.p. plant, a 
short distance from the present instal- 
lation. 

Alcoa Plans Extensive 

Alcoa Power Co. completed the main 
dam and installation of its initial plant 
at Chute a-Caron on the Saguenay 
River; this initial plant will have an 
installed capacity of 260,000 h.p. in 
four units of 65,000 h.p. each and: will 
be in operation by next month. 'The| 
complete development will be com- 
pleted by the building of the 800,000 
h.p. Shipshaw plant, 

Beauharnois Power Corporation has 
under construction a 500,000 h.p. devel- 
opment on the St. ‘Lawrence River. 
Considerable progress has been made 
on. this project and it is expected that 
an initial 200,000 h.p. installation will 
be in operation by October, 1932. | 

Other Quebec Projects * 

‘Among other developments under | 
construction in Quebec are the Mont} 
Louis Seignory Ltd., 856 h.p. plant near | 
Mont Louis, and the 40,000 h.p. develop- 
ment of the Ontario Paper Co. near the 
mouth of the Outardes River. Gatineau | 
Power Company has completed number | 


seven unit of 24,000 he to its Paugan | § 


Falls plant, while the Montreal Island 
Power Co. will probably proceed with 
the addition of two further 12,000 h.p. 
units in its plant on the Back River 
near Montreal. The municipality of 
La Malbie, has a project of 800 h.p. 
in view for development during 1931 
Maritimes Report Inerease 

In New Brunswick, the St. John 
River Power Co. completed the instal- 
lation of the fourth unit of 20,000 h.p 
in its plant at Grand Falls. The town 
of Edmundston completed the construc- 
tion of a new plant at Second Falls on 
rasa, Rivet, comprising a new unit of 

New Sreaowiak Electric Power Com- 
mission is constructing a steam station 
at Newcastle Landing which will have 
an initial ingtallation of two boilers 


00 | with a rating of 2,500 kilowatts each. 


In Nova Scotia, the Avon River Power 
Co. completed a new development of 
4,500 h.p. on the Black River. On the 
Sissiboo River, the old hydraulic 
turbine pulp mill at Weymouth Falls 
was acquired by the Digby County 
Power Board from Mersey Paper and 
a small hydro-electric plant con- 
structed containing a 600 h.p, unit, 


and energy consumption. 


United Towns Electric 


Extends System in 1930 
From Our Own Correspendent 
MONTREAL. — During 1930 United 
Towns Electric Co., operating in New- 
foundland, carried out considerable 
expansion. The system was extended 
to the Burin peninsula and several 
settlements were wired. Transmission 
lines were also extended from Lawn 
to St. Lawrence and that town electric- 
oy lighted. : 
n the Avalon peninsula service 7 
extended from Placentia to Point Verde 
and from Argentia to Point Latine. A 
transmission line was built from St. 


John’s to Cape Spear a distance of nine 


miles and several other settlements 
were wired and connected with the 
circuit. 

Storage capacity of the company’s 
enerating plant at Seal Cove is being 
increased by construction of a storage 
dam and completion is expected early 
this year. With this work finished, it 
is expected further extension ‘to dis- 
“eee systems will be undertaken. 

United Towns Electric now supplies 
over 6,500 customers, of which about 
1,100 were added in 1930. The majority 
of the company’s customers are located 
in the Avalon Peninsula. 


Ontario Power Service Corpo ration 
Limited : 
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Steel-engraving of bonds and stock certificates 
is an investment in protection, provided the 


engraving is of the highest quality. 

Fine engraving — the most difficult to counter- 
feit — is a product of engraving genius, which 
is limited to a few highly trained specialists. 

At your service in this company are the 
acknowledged world’s finest steel “Vignette” 
engravers, 


Quality finds its own level. Compromise with 
engraving quality compromises protection. We 
shall be pleased to co-operate in steel-engraving 
bonds and stock certificates which are worthy 
safeguards of your interests. 
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THE FINANCIAL POST 


: News - of Investment’ Markets 


~ IS INDICATION 
OF PRICE TREND 


Cost Basis of 4.60 p.c. 
Compares With 4.91 
p.c. Last Last May 


BONDS MO" S'MOVE UP 


Credit Ease ‘Expe: Expected to Re- 
sult in General Advance 
of Bonds 


Sale by Ontario of $80,000,000 4% 
per cent 40 annual installment bonds 
on a cost basis of 4.60 per cent to an 
international -syndicate headed by 
National City Co., is expected to 

give a trend to the Canadian market 
for hew government and municipal 
issues that has been lacking for some 
months, The issue is similar to an 
issue sold by Ontario in May, 1930, 
when the province secured new 
money at a cost of 4.91 per cent. 

The improvement in price’ shown 
by the recent offering is an indica- 
tién of the net gain registered in the 
last seven months in the high-grade 
bond market. A considerable volume 
of government and municipal financ- 
ing is known to be held pending a 

good market and there is a good 
possibly that the price received 
Ontario will cause other issues to 
c offered 
Spread is Greater 

With three syndicates bidding, 
representing some of the foremost 
investment banking houses of the 
United States and Canada, it is no- 


Of Capital Needs in 1930 


Total Capital Investment as at Jan. 1, 1981, 


Estimated at $17,480, 


000,000 by Financial 


Post Business Year Book 


The total capital investment in 


Canada as at deank 1, ee el 


$17,430,000,000 (exclusive of land, etc.) according to an estimate 


by K. W. a or, M.A., associate 
versity, for The Financial Post 
increase of $745,000,000 over the 


Bt rofessor, of Romomies, McMas - Pinte 
usiness Year Book, 1931. 
previous years s nem and compares 


This is an 


with onl 3 87,000,000 
n oaly § 9 ea invested at the end of 19 


this $7 
was 
sup lied entirely 


by Canadian capi 
me 8 point of wae ys that there : 


has been a stead 
amount of new capital supplied by Canadians. 


000 of new capital invested in in 1980, only 30 
onpees by foreign favetmant, the remaining y pee a 


Ws cent be 

An important i te from Cae 
increas’ in the relative 
is is demonstrated 


the fact that in 1926, 35.8 per cent of all capital employed in Canada 


(agriculture and real estate excluded 


) was of fo 


reign origin. Today the 


percentage is 34.6. That is for e 1, 
adians have saved and lated at hee a st "355. poe. Seay Derened, 
The following table sets these _figures eas in detail. It will be séen 


that the American percentage has risen et 


fallen appreciably. The 
especially in railways, om 
declined considerably in m 


roportion 


tly, and the British percentage 


of American capital has increased 


ic utilities, pulp and paper, and finance. It has 
ining and in “other industries,” 


OWNERSHIP ae ap APrTAL INVESTMENTS IN CANADA, he and 1931 


As at January 1. 


Pulp, paper and lumber 
Mining 

Metal industries 

Other industries 
Trading establishments 
Finance 


Total (land, ete., excluded) ..,.\.. 13,987 
As at January 1, 1931 


ticeable that the spread between Railw 


bids is somewhat greater than might 
be expected if investment demand 
was more certain. The three bids 
for the current Ontario issue were 
98.6699, 97.949 and 97.36. In May, 
1930, the first two bids were decid- 
edly" closer, being 94.41 and 94.2199 
with the third at 93.4289. The dif- 
ference between the high and low 
bid in gay was .9811 and on January | Go 
13 was 1 

With but few exceptions, the syn- 
dicates bidding last 
in composition to the syndicates that 
bid on the recent issue. The success- 
fal of May placed the low- 
est bid recently and the syndicate 


.}awarded the issue just sold was low 


bidder in May. 
Demand for high-grade bonds by 
and insurance companies has 
been stimulated by the lowering of 
money rates during the past few 
weeks by the Federal Reserve Bank 
of New York which reduced its re- 
discount rate to two per cent. This 
action was followed by some other 
reserve banks and banks have been 


| forced to increase their bond hold- 


g Have you a Property 
» If you ‘as a property 
_ that you wish to sell,. - 
ike oak. It.may be ~ 

that we have prospective 
_ buyers among our in- 
_vestment clients. At any 
"Yate, it does not cost you 
ing to find out, 
| rer lipase qy Kearse 
_ invite your inquiry. 


Hy | 2 


FOR RENT 
Professional Suites 
and 
Office Space 
corner 
College & Yonge 


Inquiries Invited 


{,Mo WILLIAMS 
& BROUGHALL’ 


Agents & Managers 
25 King Street West, 
Toronto 
ELgin 4182 


~. 


. cent. 


ings in order to maintain the return 
on their invested capital. 


Market is Strong 


While New York bond prices de- 
clined to the low point for 1930 in 
mid-December, Pere has been a 


credit conditions will have its great- 
immediate effeet in bond prices, 
is. believ Average prices are 
still well below the 1930 
and well below the. 1928 
further advance in prices is consid- 
ered probable. Second-grade issues, 
while affected by the increase in 
high-grade bond prices, are not ex- 
pected to shew too great strength in 
the immediate future. 

Canadian bonds have not shown 
such general and large advances in 
pes as have been shown in New 

k, but the trend is definitely up- 
ward as opposed to the general 
weakness of mid-December. 
ers’ bid prices on a selected list of 
$7 Canadian issues show gains in 32 
and no movement in five during the 
past week. In the previous week 
or were 20 gains, 16 issues un- 

anged and one off a of a 

cout at’ Ts the week ended Deseasber 

ai pmyd four showed gains, 24 show- 

ehange and nine lost und. 

: the week ended Decembef 23 only 

two gained against 28 losses. This 

is a fair indication of the trend: of 
Canadian bond prices. 


Bond Sales 


| PROVINCE OF ONTARIO 
aoe oe Co. headi an_ interna- 
toanl syndicate; wns awarded $80,000,000 
com 40-installment debentures of 
of Ontario on ianuete 18 on 
. 3 basis of 4.60 per 
Bonds are dated January 15, 1931, 
with interest payable on July and Janu- 
lary 15. .Bonds ere payable in and 
New York. Bids were received from ‘hres 
| syndicates as WS : 
/1. National City Co., Wood, Gundy 
| & Co., Dillon, Read & Co., Guar- 
t Dominion Securities 


4 
| the 


Securities Corp., Continental I- 
linois Corp., First Union Trust & 
Savings Bank, Royal Bank, Cana- 
dian Bank of Commerce, R. A. 
Daly & Co., Marine Trust Co., 
Guardian Detroit Co.,-E. H. Rol- 
lins & Sons, Greenshields & Co., 
Shawmut Corp., Royal Securities 
F. 8. Moseley & Co., At- 
. lantic ‘Corp., Lowber, Stokes & 
Co., Wells-Dickey & Co., Bane- 
northwest Corp., Kalman & Co., 
First St. Paul Co. 
o" Bonk of Mostresl; a Young, 
Weir & Co., F. W. Kerr & Co., 
Bell, Gouinlock & Co., Fry, Mills, 
oe & Co., Bank of Nova Sco- 
, Dominion Bank, Matthews & 
Hanson Bros., First National 
Beak Kountze Bros., Bankers 
Trust Co., Stone, Webster & Biod- 
gett, F rst Detroit Co., Solomon 
Bros. & Hutzler, R. W. Press- 
prich & Co., The Northern Trust 
Co., Chicago 
SHERBROOKE R. C. SCHOOLS 
MéLeod, Young, Weir & Co. has been 
awarded $126,000 5 per cont 40-year serial 
bonds of the Sherbrooke R. School Com- 
mission at 99.59; cost basis “09 per cent. 
Bids were as follows : 
1 McLeod, Young, Weir & Co. ...... 99.59 
2 Gairdner & Co. $8. 53 
. H. Burgess & Co. 
of Montreal, 


& Co. 
5 Rene T. Leclerc Inc., Banque Cana- 
dienne Nationale 99.03 
6 Dominion Securities Corp. .....+++ 98.58 
7 Mead & Co. 98.04 


M al— 
ee canada Valley, P.Q.. 
Lens Sehoo! Dist. Sask. 
Sherbrooke R. ©. Schools . 


Bond Issues ee moe 


Franciscan Sisters of Quebec . 
International Match Corp. ... 


Columbia Gas & Electric 
Corp. o.ssere gapnapecs$ se Jan. 14 «- 


seee Guaranty Co. N.Y., and U. S. Syndicate ° 


ways 
Public utilities 
Pulp, paper and lumber 
Mining 
Meta! industries 
Other industries 


Total (land, etc., excluded) 


PERCENTAGE DISTRIBUTION OF 
As at Jan. 1, 1981 


ay correspond | Mining 


Trading establishments 


eet eee eee eee ene eee eeee eeeheeeee 


Total (land, etc., excladed) ...0..cescveves 
As at Jan. 1, 1926 

Gov't and municipals ........«» enecessee 

Railw; conor eres ewececestecocce 


ays... : 
Publie utilities” 
Palp, paper and Tumber «.esseee eeececceee 


Millions of Dol 
ouelnns dividend as follows 
| ae 


Other | 2d in providing funds for 


35.8% 20.2% 1.4% 


Slow I 931 Rise Expected 


In Selected 


Stock markets of Canada and the 
United States enter on the second 
I@lf of January with a number of 
market commentators predicting a 
technical reaction from the strength 
shown in the first half of the month. 
Such reactions as occur in the next 


and | few months will be of unusual inter- 


est in that they are expected to show 
how complete has been the liquida- 
tion of weakly held accounts. 
the market support should prove 
unexpectedly strong, considerable 
encouragement will given to the 
buying of investors and s tors 
for long hold account. 

Too. great strength in the early 
months of the year would not be 
desirable. Extreme ease in money, 

especially in the United States, is a 
favorable factor in the market, but 
an advance preceding a longer and 
strohger bond movement and dis- 
tinct evidence of business improve- 
ment might prove premature. The 
weeks ahead will show market action 
in the face of a number of disap- 
pointing annual and fourth 
statements of Canadian and United 
States companies. The results are 
: Ngo! than a See eee 1S 
ng years but everything 
have been fully discounted. 

Growing Investment Strength 


Encouragement as to the future 


Bond Redemptions 


Hamilton By-Product Coke Ovens 
Ltd. 7 per cent 20 year first mortgage 
bonds to the extent of $101,400 have 
been called for redemption on Febru- 
ary 1 at 104 payment at Central Trust 
Co., of Illinois, Chicago, or Chase 
National Bank, New York. Bonds called 
include 30 of $100 denomination, 87 of 
$560 and 68 of $1,000, 


Bond Issues— 
Rate Due Redeem. Price 
Mipatepelio Heat ; 
we 1982 Feb, 1 100 
Be 1948 Feb. 1 104 


+ Feb.14 110 


1946 Feb. 1 107 


If} reactions and 


Stocks Later 


is given by the continued eee 
in savings deposits in Canad 
by the continued falling off 
oot indi g a considerable 

ction in speculative accounts. 
This means growing investment 
strength. 

Present conditions favor coritinu- 
ance of an active bond market. 
Selected stocks should be bought on 
there is no hurry 
about rushing it for fear periods of 
strength will make intending inves- 
tors lose their opportunity. There 
are exceptional opportunities to buy 
stocks for the long hold but buying 
on recessions still seems the wiser 
policy. , 

Taken over the year, if the situa- 
tion is not weakened by a too rapid 
advance at some time in response to 
temporary conditions, the prospect 
is for gradual improvement in the 
market valuations of selected stocks. 
The advice to buy on recessions may 
be modified by the statement that it 
is well,.to buy selected stocks at any 
time when there has been in them 
no marked speculative advance, pro- 
eee every factor including price 

= Aven careful consideration. Care- 

buying will do more for the ulti- 
soot strength of the market than 
any sensational spurts of strength. 


Credit Anglo-Francais 
Buy Quebec Securities 
From Our Correspondent 
MONTREAL.—Credit Bogle Pesseig 
Ltd., report the purchase of $68 
muniel ity of Amqui, Matapedia Vale 
ley, P. -» Bh per cent one fifteen-year 
serial They also report the 
parehane a “$50,000 Franciscan Sisters 
of Quebec,.5% per cent one-twenty year 
serial bonds. 
These bohds are covenant of the 
order as a whole, which is a world- 
wide organization. 


Canadian Wirebound Boxes 
Cancels Some “A” Stock 


Seven months earnings of Canadian 
Wirebound Boxes to November 30, 1930, 
are reported to be about $125,000. It is 
also reported that dividend require- 
ments in the current year will be less 
due to the purchase and cancellation of 
a substantial number of class “A” 
shares, 


FIRST NATIONAL 
CORPORATION 
OF CANADA, LIMITED 


INVESTMENT SECURITIES 


| 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES. PROVINCIAL AND DOMINION GOVERNMENTS 


Sold To 
Credit Anglo-Francais 
H. M. Turner & Co. 
McLeod, Young, Weir & Co. 


National City Co., Wood, Gundy Co., 


lon, Read, & Co., Guaranty Co. of 
Dominion Securities Corp., A. E. Ames & ce 


Offered by 
Credit Anglo-Francais 


F. W. Kerr & Cow oo... ccecccewececceresets 


~ 


. 5% 


STAR BUILDING, TORONTO 
TELEPHONE ELGIN 9274 


Maturity 
1-15 yr. 
10-yr. 

40-yr. ser. 


te Amount Price Basis 
68,000 eee dee 


2,000 eee eee 
125,000 99.59 5.08 


414% 40 ins. 30,000,000 98.6699 4.60 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Due 
1-20 yr. 


1941 
1961 


Amount 
$50,000 


50,000,000 
50,000,000 


Rate Offered Yield 


96 
98 


5.50 
6.12 


+ 5% 


of 4 nt 


INTERNAT. MATCH 
DEBENTURES O 


Conversion Privilege Allows 
Exchange for Preferred 
Stock 


Lindsay May Earn 
$3 on Common Stock 


From. Our Own Correspondent 
salen ef C. We Lindsey aCe, 

es . 
retailers of musical instru- 
ments were lower those 
of the same month in the pre- 
vious year by about 3 
In view of the fact 

Decem 


of 
lev the ent is 
wall vat witreaia 


Outlook for ea 
oat 


The Prudent Dictates of 
Sound Practice == 


The economic aim of almost every ~~ 
person is, always has been and 
probably always will be, to secure 
an estate yielding a permanent 
‘income sufficient, at least, for main- 
tenance during life and for as 
support of his family after him,” 


In the up-building of such an estate — 
and afterwards, it is a prudent thing, » 
and sound practice, to inivest in good 
bonds; such bonds give protection to © 
principal and yield dcpendanineere: 


Co, the corporation controls | 
pee Ab oon 250 piants in 43 different | 


@ conversion | 


and common dividends for the 
full twelve months period were 
fully earned in the first nine 
months of the fiscal year. With 
good late in December and 
a@ reasonable maintenance of 
bebtene in the next six weeks, 
- it is likely that earnings on the 
common will approxim ate $3 
'@ share. 
' Last year C. W. 
earned 03 a share on the 
amen on which a dividend of 
present aid. S$ a 
§ the Nod of ee 
amounted to $354 


Offer Debenture Issue 
Columbia Gas & Electric 


Columbia Gas & Electric Corp. five 
pr c so cok on debentures to the extent: 
000 are being offered by a 
United’ States erations, The corpora- 
tion is jess jo ne dh predentin. trans- 
mission an tributte on of natural and 
mixed gas and of .electricity and in- 
cludes other public utility enterprises 
in its operations. 
Proceeds of the issue will be used 
in reducing outstanding bank leone 
The details of the issue 


Batpathe permitting into par- | 
ng pom emmy Aye stock of the com- | 
pany, at any time, on the basis of 
shares of preferred for each $1,000 
of debentures. Details of the issue 
ollow: 
$50,000,000 
International Match Corp. 
10-year & per cent Convertible Gold 
Debentures 
ted: Jan. 15, 1981; due: Jan. 15, 1941. 
and interest: January and July 
le in U. 8. gold offices of Lee, 
& New York, Boston 
Our list will be mailed on teguale 
Trustee: City Bank Farmers Trust Co., ee 
New York. ; . hae 
ad aa eee Se es at | et 
acc interest New or ¥ > - : 
fende by ¥. W. rr & The National City Company 
Bond Tenders 120 Dey Soest 
oo 9 | os OTTAWA 


(€S Sparks Street — $5 So Anes Seiees : 
coeur ee SS 


MONTREAL 
260 St. James Street 


A. J. Baown, xc. PES ,% 
expenditures. Le. Cou. Hiasmat Mouton, WN, Tass, re. 4 Tas Hom J. ot ' : 
are as follows: 7 aE SS 


$50,000,000 

Columbia Gas & Electric Corp. 
Gold Swenteme Dente : per cent series 

Dated: Jan. 15, 1931; due: J; 15, 196 

Interest payable: January ‘and Jaly 18 ‘ 
New York. 
oy notin: $1,000 ventateal bennler 

ncipa 

000 and a er a ‘an, 

City 
John, NB 8,200,000, ant, Olnnty 
due January 2, i97l. For new 


thereafter to 
Jan. 15, 1958, at 101 end, therenttor at tes 
to maturity. 
Trustee 


: Guaranty Trust Co., New York. 


Public. Utility Earn 
National Light & Power 

1930 e289 

Kw. A Increase 
2,181,748 1,770.08 * 411,713 
21,226,457 17,151,509 4,074,948 


November 
11 Months 


Assurance Came of ( Canada ia 1930 will : 
bevery gratifying to policyholders and others 


} - 1920 1925 : 1930 - ie 4 
Assurances in Force. .... $116,201, 347 195,068,289 300933203. 
Assurances Issued ........ 31,152,071 34,595,390 37,350,210 
Total Assets ........000. 19,310,403 35,047,398 62,979,827 ~ 
Policy and Annuity Reserves 16,018,229 29,480,492 53 039,981. in 
Premium and Interest Income 4;973,802 8,925,057 13,830,045 


Payments to Policyholders.. 1,349,867 . 3,111,364 6,530,785 es 


The millions of dollars of Reserves held by The Imperial Life are calculated on so strong a basis 
that interest earnings of only 5% are Sufficient to maintain them. The difference between this 3% rate 


-and the 6% actually earned gives an exceptionally wide margin for policyholders’ profits asid Seca’ 


BOARD OF DIRECTORS - aes 
’ President Vice-President 


G. A. MORROW. E. T. MALONE, K.C. 
TORONTO TORONTO 


Vice-President Central Canada Loan & tio eidon Topeak Geen Sentai Get 
Savings Co. Director Toronto Savings & Loan Company 


Director Canadian Bank of Commerce 
HON. DONAT RAYMONT:> 
J. F. WESTON permet bee 


| Managing Director Member The Sanat of Conndn 


The Canadian Bank of Commerce 
SIR HERBERT HOLT JAMES RYRIE 
! MONTREAL 


TORONTO 
President Royal Bank of Canada 
President Montreal Light, Heat & Power Co. Danae ied tenets 


National Trust Company, Limited 
. W. MITCHELL H. H. WILLIAMS 
} TORONTO 


TORONTO 


Decor Toronto Geral Trusts Corperton 
W. G. MORROW 


neil FRANK PORTER WOOD 


Vice-President Toronto Savings & Loan Co. TORONTO 
Director National Trust Company, Limited President Burlington Steel Company, Limited 


Copy of Complete Report for 1930 mailed on request 


The Imperial Life Assurance Co. 
of Canada : 


Head Office, TORONTO 


Vice-President 
S. J. MOORE 
TORONTO — 
of Nove Sea 
SIR JOHN ‘AIRD 
TORONTO 
President The Canadian Bank of Commerce 
Director Brazilian Traction Company 
J. P. BICKELL 
TORONTO 
President Melatyre ine Mines Ltd. 
Director International Nickel Co. of Can. Ltd. 
PATRICK BURNS 
CALGARY 
Founder P. Burns & Co. Limited 
Director Bank of Montreal 
D. B. HANNA 
TORONTO 
Seatac Cet es tec 
Dyrector : Empire Trust A gland 


‘ 


President The 
President Moore 


FOUNDED 1897 


Branches and Agents in all Important Centres 





AL PO JT | similar to those which have been 
Ae tried out with wheat, with such dis- 
astrous results. 
‘| Canada can make a place for her- 
"res . " self again in the export bacon trade 
Sele caboee _ ove actuate | J upon the bases of quality and quan- 
sweekly ne ina popu. tity--Both are requisite, for market- 
; manne! reliable. 2 repreting ing connections require an assurance 
Severe business and. miGenel strate one peli | Goality of the 
i FINANCIAL POR? it . Canadian product estab- 
GES" CIR cm ig lished in ‘the past, in competition 
re NFR Ate: from — ae 
sailed ‘circulation statement ement we eui* OUt there was formefly difficulty in 
sworn finding of the Sere getting proper recognition of quality 
oa ion ANCIAL. endent in comparative prices, because there 
‘nancial paper ‘ce was not sufficient volume and suffi- 
+ Bs-C.inepection. cient steadiness of supply to keep 
~ ) »-« '.« | dealers: in 
. SING ~~ | Canadian product. ~ 
per inch, ©. ~ | \As a@ new effort at raising hogs 
' ees, Fe erence beeen It is to be hope 
he on reuet  ——Ci(<‘é(ésé that: thee necessary conditions of com- 
a etc @etition are sufficiently understood 
Tels _}to’ maintain the business during 
eros periods when prices may temporarily 
<— British ' prove disappointing. 
a: 


¢ 
* 


year; all 
by LET THE LIGHT SHINE 

PD Sica ra EM a OCIALISTS, radicals, dema- 
i een caida ss) ¢ gogues, theorists and parlor bol- 
ACLEAN PUBLISHING CO. LIMITED | shevists are never silent. They are 
43. University Ave. Teronte 2 | yociferously vocal, always ready to 
AL, ee Se Bore scribble pamphlets and deliver ora- 
re, Beit iN ate tions... Disgusted se gem — 
ation Life ; *tare apt to be silent. Speech is 
Cock pur St, London, SW. silver but silence is, in these days, 
odd, Director." “~~ .* _ |anything but golden. So leaders of 
ok Le Coit Yearsoox. | business are von ey porns 
os hero Te. present their viewpoint to public. 
Petco pee nee Some pride themselves on the fact 
isi gare moe aN. that they never granted a newspaper 
. interview which means that they are 
proud of never having tried to make 
- tthe” general public, tremendously 
Seavice. |influenced by their’every policy and 
action, understand’ them. If sonie 
‘et ing worker in needle point 
were to frame a motto “Don’t Quote 
| Me”.-he could sell one-to each of 

a; | scores of business chieftains. 
-| Times are changing and the busi- 


SR ERER NOT ° - | public's good 

Seu ck rg. a: ., \ Wise: decision, when it has all the 
APERS in Canada, in an facts from both sides of a: contro- 
vfo non ns -<oad byt ~ i versy, is changing with it. Business 


i 


head of the Quebec power 
-made public last week a tele- 


} on power rates that he had 


terested in selling the’ 


radicalism. This is made apparent by 
the statement in the Scoop Shovel 
article’ that the propaganda now 
given the farmers in the papers 
they read “keeps them in their pres- 
ent: status of peasants permitted a 
pittance only that they may support 
on their bagks the ever-increasing 
aristocracy of riches” and the fur- 
ther plea for the establishment of a 
“farmers’ class consciousness.” 

The article merely serves to il- 
lustrate the point often brought out 
in these columns, that while the 
wheat pool’s grain activities have 
had certain business objectives the 
propaganda. departments of the 
wheat pools have been run on lines 
that suggest that they are out for 
class warfare. Pool bulletins, radio 
talks and official organs have been 
brought beneath the domination of 
communist workers and some of the 
literature that has been issued, if it 
had been mailed from Moscow, would 
have been forbidden the use of the 
Canadian mailé. 

It is a very serious question how 
long the banks, which loan Canadian 
depositors’ money to the wheat pools, 
the Western provinces and the Do- 
minion which have guaranteed these 
loans, the new general manager, who 
is primarily a business man, and 
the directors of the wheat pools, who 
are- farmers themselves, are going 
to continue to countenance the ex- 
travagant waste of grain-growers’ 
funds for the dissemination of sub- 
versive propaganda, 


COLONEL LEONARD WAS 
FAIR TO PUBLIC 
HE eminently successful career 
of the late Col. R. W. Leonard, 
was the reward of a life founded on 
square dealing ‘and emphasizes the 
gains that accrue through the pur- 
suance of this fundamental motive. 

Colone! Leonard graduated from 
Royal Military College as a civil 
engineer instilled with a desire 
build and defend a greater Canada, 
and those who regard luck as favor- 
ing his efforts know little of: the 
untiring energy accompanied by the 
highest motives that made for his 
success. 

In this day when ethics are too 
loften disregarded in the battle for 
financial gain it is fitting that ref- 
erence should be made to Colonel 
Leonard’s ideals. ~- 

The Coniagas mine, the foundation 
of his financial independence, came 
to‘him after years of organized .in- 


' 


Y terest and desire to develop the min- 


- great r, | 


eral resources of the province, and 
his administration of this and his 
other .companies is typical of his 


a notable problem in| sense of fair play. 


tablished a pre- 

by a 

o-h ’ recently to an 
jeditor who required exact knowledge 
‘his position. One by one 
re learning that 


fairly in 
presen- 
opposing 
} .developments 
jublicity . are 
‘most business deé- 
analysis 


for their life work, 

also given the opportunity 
questions they might have 
they should choose 

The replies showed 

of the students had 


en “ebjectives. But no | e would | anxious to find out some specific 

ignize such men in th picture | information regarding their voca- 
er that. must be | tional. problem. . : 

business men| Feeling 


Guidance . Movement ~ has. been 
launched by a group of responsible 


oe tj ats _ | and capable citizens after a year 
of the Alberta Swine of preliminary research. The move- 
ment plans to set up a research 
bureau for the securing of up-to-date 
4 industrial and research information 
along these lines; to establish a 
central library on vocational guid- 
ance which would be available to 


eders’ Association in Edmon- 
xe other day a certain lack of 


wh } have stuck to hog production | all educationalists; and act ‘as a 
found their operations highly | clearing house for the collecting and 


itable, unlike most farm opera-|.dissemination of all information 


@ this past year. Shortage of | which would be of value in aiding 
fs in Canada, to the point where | young Canadian men and women in 
this country has not been supplying | choosing a career. ; 
"its own bacon needs has kept up| Although as yet in its early 
rices in Canada. far above the ex- 
rt level, and far out of line with 
> general average of agricultural 
. When production is expanded 
' to give this country a considerable 
export surplus, Canadian prices will 
again be regulated by the prices at 
‘which the surplus -may be sold 


receive the hearty ‘support and 
endorsation of business, because in 
essence it aims to eliminate at its 
roots, the causes which leads to mis- 
fits in the business world and pro- 
fessional world. Already it has 
received the hearty support of im- 
; : portant men, and. if it succeeds in 
_+ In spite of this there can’ be no 
doubt of the soundness of Canada en- 
> larging her production of bacon. | dian man-power along the most use- 
ene operations lead to the pro- ; ful-and economic lines. 
%, on of a great deal of material ahaieeaans 
. which can find a profitable sale only USING FARMERS’ MONEY TO 
in the form of meat, and also to a! . SPREAD COMMUNISM 
| good deal of labor time which can "TRE Scoop Shovel, the member- 
ind no useful outlet except in the 
‘care of livestock. For the most part | the Manitoba Wheat Pool, carries 
hog production in Canada is likely | ®" article suggesting a bigger and 
remain a side line, and develop- better farm paper for the West, 
“ment of farms upon which it is the owned by the farmers and not run 
source. of livelihood, as is the | for profit. The argument in favor 
use on many farms in Denmark and | °f it is this: 


rho ‘ “Among other gri ti 
no of the United States, farmer’s existence is the fact that’ te 


2 ; ; 
It is desirable, as Canada prepares | ment - oe} & eae sien 
again to enter into the export bacon odicals owned and controlled by inter- 
Gin, that the economics of the | fhe grmcns"gciametr all opposed ta 
ice situation should be recognized.| It will come as a surprise to the 
arm has been done to-the industry | publishers of such well edited West- 
the past by lack of‘ knowledge in’ ern farm journals as the Farm and 

is connection, and dissatisfaction . Ranch Review, of Calgary, the Coun- 

| been engendered among farmers ‘try -Guide, of Winnipeg, the Free 
working up a feeling of blame Press-Prairie Farmer, of Winnipeg, 
inst packers for inevitable varia-| and others, that what they are pub- 
‘tions in price. And such dissatis-| lishing is “diametrically opposed” 
tion has as frequently been aj to the farmers’ welfare. The reason 
ise of farmers giving up hog rais- | these papers and the dailies and the 

@s any failure of such operations | magazines and the financial papers 

eid reasonable returns. When and the country weeklies—for the 
prices fall again there will be a charge is all-embracing—are under 
field for exploitation of dis- | attack in the. wheat pool organ is 

nt, and for development of im- | obviously because they are not 

thle ideas of market ‘ontro) given over to sheer communism and 


e mo 


stages, such a movement should 


its appointed task it should prove a 
powerful force in mobilizing Cana- 


ship and propagandist organ of 


In after years, when Coniagas 
neared depletion and earnings de- 
‘creased, it was his expressed desire 


that he and.his associates, who had 


profited most in the enterprise 
should hold most of the stock, in- 


| stead of the general public. While 


executives of other declining compa- 
nies were getting out from under, 
/Colonel Leonard accumulated the 
stock of his oWn company. 


THE FINANCIAL POST 


scripts 


jj __ 


ARIOUS national advertisers 

have proffered solutions for 
“that embarrassing moment,” but 
what should one do in the fol owing 
case: It was necessary to get in touc 
with a Montreal man. On his letter- 
head only the post-office box num- : 
ber was given. Having a position of : 
some importance, it yas considered - 
an easy matter to get in touch with. 
him. Numerous enquiries as to 
whereabouts were unsuccessful. The 
city. Girestory did not even list his 
name. Finally toning to the tele- 
phone book, it was discovered that 
there was a listing—name and ini- 
tials being correct.. It was. decided 
to call the house number and ask 
for the man’s business address. 
woman’s voice answered the phone. 
She was asked if she could give Mr. 
So and So’s busines$ address or tele- 
phone number. There was a moment 
of hesitation and then the reply 
came back: “I am sorry that I can- 
not give you the number. Mr. So and 
So has been dead for seven years.’ 


AN INTERESTING problem faces 
those investing institutions hold- 
ing stocks listed both in Canada and 
in United States. Canadian ex- 
changes closed up shop at 1 o’clock 
on December 31. New York stayed 
‘open until three o’clock. In the last 
two hours, New York showed con- 
siderable strength and prices closed 
above the 1 o'clock figure. Inter- 
listed stocks closed higher in New 
York than in Toronto or Montreal. 
Which closing quotations shall the 
Canadian investing institutions take 
in making up their market valua- 
tions as of December 317 It is a 
fair guess that they will take the 
Ne gpa es greta in th 
e disparity was grea’ e 
case of British Ania Oil which 
closed in Canada at 16 and in New 
York at 20, Incidentally, when trad- 
ing was resumed after the New 
Year the price of 20 had vanished. 
Floating supply of a stock like B. A. 
Oil in New York is small. It 
would be simple to run it up to 20 
in New York when most of Can- 
adian brokers would have gone home 
to get a little sleep before the New 
Year’s festivities began. ere are 
cynics who say that the little spurt 
in British American Oil was all 
to enable a little window dressing to 
be done where it was ‘needed. 
this is the sort of clever trick that 
most investment managers are too 
busy to plan in advance. 


| In the Mail 


Dissolve the Wheat Pools 
Editor, The Financial Post: , 
In editorials seen in some western 
dailies, reference has been made to 


| some remarks made by your esteemed 


:His code of mora]s did not permit | 


traff.cking in the shares of a com- 
pany which he controlled or of which 
he..was a director. Such practice, 
he thought, was capitalizing confi- 
dential information. Yet he pros- 
pered in financial matters. If a 
dividend was to be passed by one of 
‘his companies he did not liquidate 
|his holdings or even advise his most 
intimate friends that they might 
liquidate. ' 

. The latter years of his life were 
largely devoted to philanthropy and 
in this capacity he will be long re- 
membered, but to his associates it 
is the memory of his management 
‘and financial polic‘es that remains. 


EDITORIAL NOTES 
It is figured: that one -Toronto 
daily mentioned its chief journalis- 
tic and political competitor 62 times 
in its issue published the day before 
the civic elections. Such generosity 
in free advertising is probably un- 
precedéented and seems to indicate 
that elections make some Toronto 

editors just a trifle panicky. 

* ae 


It is denied by Imperial Tobacco 


‘| that it will absorb the Macdonald 


lobacco Company. The Macdonald 
cco business may be more valu- 
able to Imperial as a separate unit 
than as part of the larger organiza- 
tion. The public is suspicious or 
monopoly so long as Macdonald, H. 
Simon and Sons and other smaller 
concerns are in business. There is 
a@ saying in the United States that 
“Westinghouse Electric keeps Gen- 
eral Electric out of jail.” 
aa . ~~ 
On I-nuary 16 proprietors of the 
| Hudson’s Bay Company will vote on 
the proposal to segregate the Can- 
adian stores of the company under a 
Canadian corporetion with Canadian 
management. The proposal seems 
certain of adoption and would mark 
a striking turn in the affairs of this 
270-year-old company. The move 
would be in line with all successful 
experience in Canada; it has been 
proved time and again that a large 
scale business in Canada can not be 
successfully managed from London. 
” * ‘ 
Annual reports of life insurance 
companies will be interesting to 
study closely this year: Com- 
panies with a large percentage 
of-stock investments will undoubt- 
edly show a considerable deprecia- 
tion in their assets which will, in 
some cases, be merely.a wiping out 
of part or all of paper profits which 
the companies-never treated as cash 
profits. Companies with a large 
percentage of Western farm mort- 
gages are holding investments that 
show equal decline in market value 
, but the statements will not ref'ect 
, this decline. as the mortgages will 
go in at their face value. But both 
| well-selected common stocks and 
‘amply diversified Western farm 
mortgages will come back and pol- 
icyholders need not worry if the 1930 
year-end statements are not in all 
cases as promis ng on the assets 


regarding the farmers’ 
1, As a westerner, for 25 
in attention 


ublication 
heat Poo 
years constantly eng 
to farms and farm 
great respect for any journal that can 
see, aa expose the inexcusable 
fallacies, and the unsound fundamental 
tinciples that underlie the Wheat 
ool. I am not a grain dealer but am 
directly interested in farming and its 
roceeds. While not now actually 
arming I give attention to perhaps 30 
‘sections of improved farms, in a gen- 
eral supervisory position. I state 
without bias that the fallacious policies 
on which the Pool is founded will 


eventually ‘bring the organization to 


failure. 

It is the biggest single factor in 
bringing about the present unheard of 
critical condition of the farmer and 
the ridiculously low price of his 


wheat. 

The pools’ holding policy was wrong 
from its inception.. Holding leads to 
annual increase in surpluses. Sur- 
pluses must eventually be dumped, to 
swamp prices. 

Farmers in the Pool obtained during 
last three years immensely less per 
bushel than the non-pool farmer. 

If as. Pool states, grain firms lost, | 
the non-pool farmer got a higher price, 
nevertheless, which in some instances 
in 1929 amounted to fifty cents above 
pool prices. Further the Pool lost 
above ten million dollars in addition to 
this, which Pool members will 
obliged to make up, from future crops. 

Dissolution of the Pool as quickly as 
possible is my suggestion for a remedy. 


LTE, 
Kindersley, Sask., 
Jan. 5, 1931, 


Other People’s Views 


The Same Old Market 

Wall Street Journal, New York.— 
When the stock market was at its peak 
in 1929, and the butcher, the baker and 
the candlestick maker and others were 
accumulating wealth beyond their | 
fondest hopes, Charles M. Schwah was 
not climbing for stocks, He sold long 
before the market reached its peak, 
But as the market continued to soar 
5, 10, 20 and more — beyond where 
be nee sold, he began to weaken a 
ittle, 4 

“I guess IT am wrong,” Schwab re- 
marked to a friend. “It is a new gen- 
eration, a new order ‘of things we, 
failed to visualize, I guess we older 
men need a little blood transfusion 
from the younger generation. We are 
a little too old fashioned,” 

But events since then have proved 
Schwab’s judgment right that stocks 
cannot get far beyond respective 
intrinsic values and stay there indef- 
initely. The 20 times earnings per 
share theory has been smashed to 
smithereens, and we have the same old 
market back with us. Instead of infla- 
tion, as was the case in 1929, it is 
deflation with scores of stocks selling 
far below intrinsic worth. 

Any broker will tell you that less 
money was lost in the inflation period 
by the older generation than by the 
newer generation. Proof of that is that 
the older generation, that is operators 
who have more than one panic stripe 
on their sleeves, have money to bu 
stocks with at current levels, although 
few escaped heavy paper depreciation 
in the decline that began with the first 
big break in October, 1929, 


Stop Me If You’ve 
Heard This One 


Dined recently in London, Eng. 
C. H. G. Short, president of the Can- 
adian Netional Millers Association re- 
marked that the dread of having to 
make a speech rather dissipated his 
happiness, and this reminded him of a 
story. A dear old lady was present as 
fuests at a pageant, in which a number 
of the people taking part represented 
various famous Roman characters. She 
went around speaking to this and that 
one of the performers, until she came 
to one melancholy, knock-kneed indi- 


side as statements of a ycar ago or | Vidual, to whom she said: “Ah, you 


as statements a year from now will 
likely be, 


| 


ee be ge i 9g The indi- | 
vidual promptly replied: “Well, perhaps 
I should, but I feel as miserable as valle” ' 


‘ 


Foreign Branch Plants 


that Canadians 
in Great Britain only for the success or failure of their own policies and 


neomes, I have}» 


Welcomed to Canada 


The decision of the Hudson’s Bay Company, which will likely be 
endorsed by the Shareholders in London this .week, to segregate its 
Canadian stores and have them from, and indeed 
owned in Canada, is a recognition by the oldest Canadian 
institution. that Canadian en cannot be managed from a distance 
of 4,000 miles. The most successful of British companies doing business 
throughout the world have long recognized this fact. 

The example of Lever Brothers may be cited. This euanyeny doés 
business in every corner of the world, and has branch firms distribu- 
tion systems in practically every country. In all cases the local! plants and 
warehouses are managed on the spot by local residents and are owned by 
localiy incorporated companies with local directors. The enormous suc- 
cess of Lever Bros. in Canada is to a considerable extent due to the fact 

manage the company and are responsible to the company 


not for their degree of adherence to policies established by the home 


torate. a 
baa applies to Lever Bros. interest in United States. Probably only 
a small fraction of one percent of the customers of Lever Bros. in the | 
United States even know that they are purchasing the products of a 
company controlled in Great Britain, so Americanized are the products, 
the advertising, the sales methods, the production methods, etc. Lever 
B-0s. with sales of $40,000,000 in the United States and $9,000,000 in Can- 
ad.. is an example of the power of local management. 

General Motors of Canada Benefits from Affiliation 
‘Another example is General Motors. Its Canadian subsidiaries are 
managed in and General Motors of Canada is so much a Canadian 
institution that few car bu ever think of its products as American 
products, and indeed there is no reason why they should, since they are 
made in Canada to a very considerable extent and the company is con- 
stantly striving to inerease its Canadian percentage of material and 
labor. In the case of both Lever Bros. and General Motors there are t 
advantages in the Canadian companies being affiliated with a g obe- 
encircling ‘0 ization. They have the benefit of engineering and re- 
search activities that they could not themselves afford to carry on. R. S. 
McLaughlin, president of General Motors, recently stated that in his 
opinion it is not economically feasible to design, develop and manufac- 
ture a car complete in in competition with cars made in outside 
countries where tremendous volume aig veers prevailed. A strong 
affiliation with the parent organization having large production is 
necessary, he thinks, if an automobile manufacturing organization in 
Canada is to carry on at all under existing conditions. 
An Opportunity, Not Plea for Assistance, is Basis . 
Canada wants branch plants of foreign companies whether American, 
British or those of other nations. When we seek the establishment of such 
branch plants we are not asking for help in the solution of our problems 
but rather we are presenting an opportunity for —— operation in 
Canada. Those who come with their branch establishments will be wel- 
comed and will be given the opportunity to work alongside of 
owned institutions and to compete on favorable terms. 
¢ It is only aaron snes —~ resentment is expressed in Canada a 
oreign ownership or on 0 Canadian company. This rese 
mont is confined to parsowasinded: Comaiians who do not realize what 
Canada ~ pene from these branch ae es only in increased industrial 
and si activity at home, but in ce in industrial advance based 
upon engineering activity and research, in co-operation from business men 
of other countries whose abilities and energy are brought to play upon the 
development of Canadian resources. The occasional flare-up of opposition 
to an outside-controlled enterprise is difficult for reasonable business 
to understand. For instance, recently some narrow-minded Canadian con- 
tractors endeavored to boycott another Canadian contracting firm because ° 
it had an affiliation with a United States company of similar name. In this 
case, the company was incorporated in 1909 and has erected . 
some of the largest bu in various cities of Canada. Its staff is | 
entirely Canadian and it contributes to Canadian suppliers and to Cana- | 
dian labour just as much value as any strictly -owned organiza- 
tion. Yet there is a distinct advantage in its American affiliation in that 
it is able to secure from the parent com in the United States expert | 
advice on questions which are met with es across the line 
The establishment of branch plants works both ways. There is no 
reason why Canadian concerns should not build their activities on a world 
basis. A number of concerns have branch plants outside of this 
eee ere more mig t follow the exam P: male. a pa Conetion bac el 
w re nted in every country world, not only 
but with mapetemarinet activities. The establishment of branch plants in 
Canada of foreign concerns will help to speed this movement as is shown 
by the activities, for example, of Ford Motor Company of tone 
company is affiliated with Ford Motor Company of U 
a contractual arrangement and by the stock owner- 
ship in both companies of Henry and Edsel Ford. The Ford Motor Com- 
pany of Canada two assembly plants abroad. 
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Please write to our nearest 
office for @ copy. 


A. E. AMES & CO. 


Business Established 1889 


Montreal Vancouver Victoria New York Lenden,lng = - 


ROBERT Dopp & COMP ANY. 4s 


This Public Utility Bond 
Yields 6.58% ) 


E recommend as a conservative 

'Y investment, the bonds of a public 

. utility holding company which has had 

an excellent and steadily increasing earn- 
ings record for several years. 


We shall be glad to send full particulars upon 
request. ; 


R. A. DALY & CO. 


80 KING STREET WEST 
TORONTO 


A Publication for 
Investors 


Business conditions, the financial situ- 
ation or other matters of importance to 
every investor.ere discussed in our 
Monthly Investment Recomme 

e are pleased to send this publica- 
tion regularly to those interested in 
conservative investment. 
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Investment Bank a 
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CENTRAL CANAD: 


_. T2AN ann SAVINGS COMPANY . 


Head Office: King and Victoria Sts., Toronto 


ASSETS 
- To the Public— 


Dedentures 
Deposits 


To the Shareholders— 
~ Capital Stock: 


(Authorized $5,000,000.) 
* 25,000 Shares, fully paid-up 


Reserve Fund 


Dividend, due Jan. 2nd, 1931 + « 


Special Bonus, 
3% due Jan. 2nd, 1931 


Office Premises— 


Company's Property, cor. King and Victoria 
Streets, Toronto + + © «© «© © © © «= » « $250,000.CO0 


Mortgages— 
Principal © © © e © © © 
Interest 


| 
| 
|: Year Ending December 31st, 1930 


$1 403,088.57 
30,881 88 


1,433,970.45 


Loans on Bonds end Stocks . . -.+ = - ~ 2,005,658.86 
(All repayable on demand). 3 


Bonds and Stocks owned— 
Bonds, Dominion of Canada 
- and Provinces thereof ~- « 
Other Bonds and Debentures e 
Stocks 


$2,347,894.62 
2,085,398.51 
3,203,563.87 


‘ 736,857.00 


Cash— 
- ‘On hand and in Chartered Banks + + + + + + + 807,289.89 
7 $12,133,776.20 


PROFIT AND LOSS ACCOUNT. 


LIABILITIES 


Branch Office : 23 Simcoe St. North, Oshawa | 


47th ANNUAL STATEMENT 


oo ceo 2 © © © © © $1,836,907.04 


5,395,548.90 | 


ee 2 se = = 9,500,000,00 


+ + * © © © © $2,100,000.00 


75,000.00 


: * + © © & 75,000.00 
Profit and Loss Account - - ~ - 151,390.26 


2,401,320.26 


$1 21 33,776.20 
———— 


Balance at Credit of Profit and Loss Account, December 31st, 1929 . . . » « « «$139,685.71 


Net Profits for the year, after deducting all Management and other expenses, Interest on Deposits and 


Debentures, and making provision for all losses 


Appropriated as follows -— 


392,634.55 


$526,320.26 
——— 


‘ 


Quarterly Dividends, Nos. 184,185,186 and 187, amounting to 12% on the Company's paid-up Capital $300,000.00 


Special Bonus of 3% for the year 1930 re fe fhmUmPrmUmlUOmlUCrOOhUCOFOhUC OrmhUCc OhUClCUchUlClCcOrmhUCUchOmhUC CUhUChHhUCUrPhhmhUCcrhhlC<C C(O Hh! 


75,000.00 


Belence.comiedforwerd 2 o © c.c cee cece ewe ec cee wpeceesie® 151,320.26 


BOARD OF DIRECTORS 


President: 
E. R. WOOD 
Vice-President, Canadian Bank of Commerce 
Vice-Presidents : 
H. C. COX 
Chairman of the Board, Canada Life Assurance Company 


E. T,. MALONE, K.C. W. S. HODGENS 


Vice-President Toronto General _—-Vice- 1 j 
reside is . = he nera ce-President Dom non Securities VI 


G. A. MORROW 
President, Imperial Lite Assurance Company 


W. G. MORROW 


Vice-President and Managing Director 
Toronte Sevings and Loan Company 


A. B. FISHER 


ic 
(Corporation, L Estate Company, Limited 


$526,320.26 


LEIGHTON MeCARTHY, K.C. 
President, Canada Life Assurance Company 


A. H. COX 


e-President Canadian Real President ation lavestment 


ompany 


SURPLUS OF ASSETS OVER LIABILITIES TO THE PUBLIC OVER $4,900,000,00 
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Business Conditions in ‘Canada 


Trad Cuiitinnes Weak i in All Lines 
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708,155 


022 
2,313,391 
14,598.392 2 
15,419,320 


eeercee 

1,680,329 

F caateuce 21,871,282 

a eden, Sea 129787 
eopece : . 

Pos 12.546 Tose 110-209 

22,642,002 


1,210,101 


29,666,142 $ 
secerece 27,054,881 $ 


g Per (November) . 791,478 $ 16,171,400 § 148,349,706 $ 
s (December) ee tise2.500 ; $2,549,000 $ 456,999,600 $ 


ment Index (Dec.) ..++++ 108.5 119.1 


M. cu. fi. (Oct) 
Wonbos 


114,030 
: anae 3 


December index of wholesale prices 
778; 2 points under November, 


No substantial increase in steel ‘pro 
duction is reported. 


1900 eee! decline oe in December, 


Gained 35.6 ne pital ended Jan. & 


but 18.2 


4 gm activity continues at slow 


Generally stable van advances showa 
by neversl leading iss , 


Collections on current p parehotee, slow 
to fair; on old accounts, negligibl 


Optimism as to future business recev- 
ery is large 
to immediate outlook. 
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wereee 
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1,007,612 


82,059 
14,477,329 
21,915,969 

904,991 
35,728,222 
44,267,656 


220,255,867 
576,651,800 


948,180,284 $1,214,627,537 
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Nor oe “eae 
67.778,600 


74,970,000 
1,671,487 


6,062.000 
18,159,000 


» | > eteeee 
| . (Octobe>) ions" 
seeceee 


207,761,067 
7.514778 * 


16,178,665 


40,365 
80,178 


December ) sate 


(December j 
hours (November) 


(November) ebseve 
iJaly) eeceveesece 


& No. (Oct) ....--s000 216 178 1,941 
; 2,050, 40,565,515 $ 
ities Oct) sr gt orsazt U1} F sca ta0i8 #94 $84.479,077,981 $42, 

$ 34181,954 § 122,921,059 § 746,608,307 $ 
112 46,868,000 $ 56,673,000 $ 548,182,000 $ 


22,280,397 
, 601,894 


A Publication 
For. Investors 


Investment Recommendations is designed to assist 
investors by giving latest available information 
and quotations on a broad list of corporation 
securities, with prices and yields on Dominion 
Government and Government-Guaranteed issues. 
Copies are distributed free upon request. We 
suggest that, for convenience, you make use of the 


Teasoetl $ itt 111,068,832 jenas2 § 819,086,698 $1,098,891,958 


74,787,786 
183,809,967 


ph yd 
589,383 
17,284,801 
45,933,076 
97,472 
211,945,589 
9,578,880 
16,090,896 
65,832 
117,824 

1,7 
32,891,428 
866,333,084 


653;388,556 
558,855,000 


Royal Securities’ Corporation 


MS. James Street 

7 MONTREAL 

Please send me Investment ss elssaeneniliniai 
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- Address 


330 Bay Street 
TORONTO 2 
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Canada’ S Rano. Market 
Big Field to Watch in ’31 


Yields 27 Per Cent of Industrial ] Industrial Production—Analysis 
Shows Commodities and Countries Which Loom 
_ Large in Canadian Export Trade 


pier acemeene 


in the United States, while only 
find their ira market in | ou 
United K Il there are 
teen nations 
customers 


tically 
the following list of Canada’s fifteen 
best customers: — 
Value of Increase 
or decrease 
oy a ye 
United States .... 814,957,568 -+- 15,345. 
United Kingdom 281,838,175 —147,892, Hr 


30,475,581 — Oe 
ae 661 — 21,366,143 
21,692,858 — 56,608 
9,206,746 + 4,713,555 
16,527,969 — 1,714,548 
16,527, 714,648 
16,507,011 = 375,828 
“16,822,771 — 3,147,584 
15,944,469 — 28,422,419 
12,178,392 ve 1,017,882 
« 11,887,294 11,687,606 
fem .. 10,917,642 — 1,314,181 
e+e 9,116,251 —- 2,742,185 


This shows how vital the United 
States is as a factor in Canada’s ex- 

port trade, in spite of the fact that 
Cahada ada does business with some 95 
nations of the world, and means that 
Canada must watch "closely the busi- 
ness situation in that country not 
only for its relationship to our own 


Increases balance declines duri 
_ ng past 


U. S&. Steel unfilled orders increased ved 
803,960 tons during December, 


$1 at ake 
Boein 16 p.c, below soerennenting 


' United States 


.c, in gem im ate 
below he at . 


1930, 


ing of automobile ts erode” 
Rr-opeting of in larger eee 


Activity of first. week of 1931 has 
Jargely abated, 


New low money rates not reflected by 
increase in demand, 


Statistics give no 'evidence of upward 
turn in business activity asa whole. 


U.S. Banker Would 
Cancel War Debts 


Further support to the stand 
taken during 1930 by several 
ding Canadian business 
men in regard to the cancella- 
tion of inter-allied war debts; 
is contained this week in the 
address of Albert H. Wiggin, 
chairman of the governmg 
board of Chase National Bank. 
Commenting on the factors 
eee nee about “ow pro- 
onged present business 
depression in the U. S. A., he - 
finds the most serious one the 
inability of foreign countries 
to obtain dollars in amount suf- . 
ficient both to’ make interest . 
and amo Nn payments on 
their debts and to buy our 
exports in adequate volume. 


He then states: 
“Cancellation or soceetien of 
.. the inter-allied, 


increas 

o- the world. This question has 
importance ag ond the 

dollar magnitude of Gente 

involved. ithout siaeaiin 


on the arguments on 
sides of the controversy and 


aside from the question of the 

qootioe of cancellation, I am 

sirely ere it would be 
ness for our 

ons to initiate a reduction ta 

these debts at this time.” 


domestic business outlook, but also 
for the bulk of our export trade. 
ressed in a percentage basis, 
the latest fi ov t that United 
States took _ cent of our total 
export trade in fiscal year ended 
Kingdons oak S69 pe ae 
while 
on British Em ire countries took 
cent, other foreign 
doutitties the remaining 20.1 per 
cent. The following table shows on 
tineste durine # g. the three 3 one 
nents du @ pas years: 


ot tents «eeee 
N. America sete 
South America ........ 


Seale aan 
Africa . eeececsees eeeeee x 


Total expofts ....++. 9290.0 

Bélow then are the products and 
the nations which Canada will have 
to depend upon very largely in 1931 
for an export market. Of course, 
there will be in all probability cer- 
tain new markets opened during the 
year as there will be certain markets 
closed. China, for instance, promises 
to offer excellent potentialities if a 
substantial credit can be arranged 
and the value of the silver dollar re- 
stored to a satisfactory level. Aus- 
tralia on the other hand will prob- 
ably show a decline at the end of the 
year unless ng power can be 
restored and a new' and more satis- 
factory trade agreement established. 
New nd promises to show im- 
rovement if the new treaty now be- 
be ee out can be brought into 


CANADA'S LEADING oe AND MARKETS 


ouieene 
186,044,806 


58,640,122 
\75,216,198 


1910* 
covceceee 62,600,851 


2,612,248 
83,100,387 

-« 14,850,854 4,262,928 
41,388,482 
11,871,089 


405,01F 14,883,607 


40,687,172 


5,974,334 
1,504,182 


9,039,221 
20,628,109 
11,614,400 


36,336,863 
7,895,172 


96,161,284 
8,454,808 
5,680,871 


46,064,681 
8,767,856 


14,255,601 
11,656,483 


1,198,144 


20,206,972 
1,750,967 


Fish cesses soocces 15,179,015 


6,016,126 
1,010,657 


3,320,054 
3,749,005 
4,319,385 


21,607,692 
8,013,680 


6,076,628 


Pulpwood 
Aluminium (bars) . 1,202,723 


Cattle .cccccccecs « 10,792,156 
Asbestos, raw ..+.+ 1,886,613 


evesees 15,009,937 
1,534,228 


529,422 


1,107,782 
129,618 


Silver ..... 
Vv 


eeestteocseves 


215, Ta.AT6 Uv. 
145,401,482 
49,446,887 
45,457;195 
44,913,995 U 
37,785,413 U.S.A. 
35,307,646 
84,7677789 


34,375,008 
25,856,136 


25,034,975 
18,706,311 
18,396,688 


18,278,004 
18,039,924 
15,030,671 
18,860,209 
18,828,010 


13,119,462 
12,074,065 


11,569,855 


Du E. Indies; Chile. 
U.S.A. ; U.K. ; Australia; B.W.I.; 
vee Italy. 


S.A. 
USA; St. Pierre & Miq.; 
U.S.A. ; + Netherlands Italy; U.K. 


U.K.; U.S.A. 
Argention; U.S.A.; Russia; 


‘ Germany; Beigium; 
Japan. 


U.S.A.; China; Br. India. 
11,240,747 U.S.A.; Cuba; U.K.; New- 
foundland. 

10,687,887 U.K. oN cco Belgium ; Nether- 


10,388,735 UE. Germany; Netherlands. 
9,986,392 U.K.: Denmark; New Zealand; 
* Newfoundland. 


« 279,247,551 1,239,492,098 1,120,258,302 
tin order of their importance. ; 


IRON AND STEEL GAIN, 
1929 REPORT SHOWS 


Output Was Valued at $72,- 
231,995 From 45 
Plants 


Consistent growth is shown for the 
Canadian primary iron and steel indus- 
_ try in statistics for 1929 just issued. 
The number of plants increased from 
|. to 45 although capital employed in 1929 
| was only $109,446,529 as compared wi 
$114,292,863 in 1928, The average 
number of employees increased to 11,- 
218 from 9,057 in 1928 while the sal- 
aries and wages paid also gained at 
$18,534,681 ‘as ainst $15,470,836 the 
preceding year. The cost. of materials 
used was $32,514,596 as compared with 
$27,164,468 in 1928. 

Sales of primary iron and_ steel 
products if 1929 amounted to $72,281, 
995 and represented an increase of 16 
per cont over 1928. Sales include pig 
iron, ferro-alloys, steel ingots an 
direct steel castings and rolled iron 
and steel products. Firms engage 
principally in thise line of producti on 


| 


‘ 
penaterees CARNE NEOTEL PRI RENE, FE neers 


numbered 45 of which 18 were in On- 
‘tario, 18 in Quebec, six in Nova Scotia, 
four in. Manitoba, three in British 
Columbia and one in Alberta. 

Blast furnace production of 1,080,160 
long tons of pig iron gained 4 per cent 
on the previous year. The output 
included 770,478 tons of basic iron, 
221,644 tons of foundry iron and 88,038 
tons of malleable iron. Ontario ac- 
counted for 71 per cent of the Cana- 
dian output as in the previous year 


40| and Nova Scotia for the remainder. 


Production of ferro-alloys increased 


th | almost 100 per cent over the 1928 out- 


put with 89,116 long tons as compared 
with 44,882 tons the previous year. 
Steel ingots and castings at 1,378,024 
tons, increased 12 per cent over the 
1928 total. Steel ingots amounted to 
1,309,606 tons chiefly intended for 
further use of -the makers while 68,418 
tons of steel castings were made chiefly 
for sale. 

Rolling mill sales were valued at 
$50,758,322 in 1929 as compared with 
$46,565,831 in 1928. “Devine the year 

1,607,063 long tons of iron and steel 
soap through the rolling mills of 


ed| which 1,426,757 tons came from the 


producers’ own plants. 


sete » 


Barbadoes Advocate 


If it be true that Canadian mer- 
chants and manufacturers have a 
wes | opportunity to commandeer the 

ian market, it is equally true 
that’ the West Indian producer can 
find a ‘ready and lucrative market for 
the produce in C Prior to the 


| Saeguenete y the new steamship 


in accordance with the terms 
of the .Canada-West. Indies Trade 
qareemens West Indian fruit and vege- 
les were almost invariably shi ipped 

to Canada via New York and the 
dian retailer had no means, even if he 
desired) to’ know, ascertaining 
. ether produce was of West Indian 
, orgy or-not, Thanks to the special 
ta concessions in the trade agree- 
ment and no less to the preferential 
a iven in the Dunnin 
West males vegetables and fruit, 
> ch are shipped direct to “Canadian 
ports enjoy special advantages, and the 
volume of direct trade between these 
colonies ead the Dominion shows an 
appreciable increase. Moreover we are 

only at the beginning. 


Canadian importers have sometimes 
Canin yed Laposiestes at. the inability 
est Indian farmers to supply the} In 
articles which they are in a position to 
handle. . Why, it is asked, with the s 
cial concessions on riper fruit, 
example, there are no shipmenta 
from West Indian pete 
the misunderstan which mig ict 
have resulted in a oattabe set 
fede between Canada and these islands 
has been obviated os omen 
of Mr, Geoffréy ans and other 
prominent offietas i a 
anada du © past year. grape 
as Mr. Evans explained takes 
at least five years to mature, and while 
there are doubtless many thousand 
tons of fruit available for shipment to 
the Canadian market, it must be/jo 
realized some years must pass before 
— West Indies will be in a ition 
to satisfy Canada’s needs for fruit, 


But if it is n to ress upon 
the Canadian epertas + ee Frait coon 
take time to mature, it is also impera- 
tive to convince the West Indian 


frait 


s of fifty years 
applicable, and that’ < ° 
d i is essential i 
on 


market are Uni 
States, who have reduced the diatribes 
tion of their fruit and v les to a 
fine art. The growers of oranges in 
California or Florida for example have 
combined _ e, select and 
fruit in s an attractive form that 
the codlonsy housewife in 
cannot resist the temptation te buy. 
Not indeed that some ,proeres rogress has 
not been-made in the matter of organ- 
ization.in the West Indies. In more 
than one colony the Govertaens has 
undertaken the duties of gradiag and 
pecking, thereby ensuring the re * 
Bsa thei ie pola 
slan @ necess ‘or 
ter packing, a be cotta” ts is 
recognized, and “the fo coilon of the 
Barbad ucers Co-o ve Asso- 
ciation proves that it is not only the 
government but also semi-private aa 
viduale who are read oa * 
trade in vi tables an trait with 
ada. It wi 


PRE-+EMIN 


bud-| gn. 


ack their q 


among the — householder, But 
it ean hardly be suggested that even 
now the West Indian tak takes full advan- 
tage of the existi ted market, 
Once again it is necessary to point out 
that markets can only be won and k 
by strictly business methods, and 
quality, service and price are 
potent factors than sentiment 
tariff walls. Theré must 

f W Indian’ 


more 
and 


the 


In spite of the treaty and ~ Duan- 
ning bu there are certain impedi- 
ments to the deve = of trade 

the efforts K. 
nt politicians. "At present we 


presént system .of preferential 
valorem eg tho doubtless ad- 
. no means ideal, 
great impetus could 
be given to Canada Weet Indian trade 
by a slight readjustment of the tariff 
schedules, 
It would be a s unwise to cer- 
tificate the oan @ proposed West 
Indian del to Caden, there 
be eae, doubt that the main duty 


to submit 
concessions. 


offer s protection to 


to|flour and oil veal Tt is 


however, that this readjustment 
4eriffs should be planned by men 
acquainted with the intricacies of com- 
merce so that we may obtain the maxi- 
inconié from customs d 


There is,-in our opinion, a great 
perenne for trade expansion, and 

t e Gras veo tao tevidien of tie tind 

agreement so that West Indian 

farmers may receive a remun 

rice for su as to enable them a 


in the words oft whee apostle 
men most miserable, no 
foolish, 


Wheat daring the 

week ended 7 18 a fie bon 

to 2,131,367 bus. of 

was Canadian wheat -s heese™ 

United States Atlantic rts and 

1,520,367 bus. were shipped irom Cana- 
ian ports. 
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AMONG OFFICE 


work of windows. Choose whichever floor y 


Trou rel of bud ight and ae 
+ side of the building. ne on 
i yo ein larg: a sce, jon ssa) oe m 
economy and convenience of having your whole suite 
of offices located on one floor. mee ele 


space, you may choose a section admirably ‘suited to at jade 


your requirements. Each floor is planned for convenient 


os ase aye eee 


office arrangement. 


. ‘Thitoughéict the Bailing every poceelac as aaa | 
: for the comfort and convenience of tenants and theit 
clients, There is ample 
with wash-rooms for men 


Glass on all the office lighting fixeares is: ae eS 


which most closely sppenxinates gies: A eet as 
ware has been specially designed, A restaurant and safe — 
“depose wank wil be opcaued in the ball tage 
wll also be « bacher shop; Sees) See 
telegraph offices. 

Ss ehepal soon of a ose re 
the most efficient service in the city, _- 


5 in 


Et 


if ae 


Floor plans available now. Telephone or call foe infonieailon.” 
Rae aun be 
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y Order of the Board, 


A SARTIN LYE 


is hereby given that a divi- 


= BORDEN FORMS 
azing ot NEW COMPANY 
=| FOR DOMINION’ 


Will Hold All Shares of 
More Than 20 
Units 


CO-ORDINATE EFFORT 


eee 

Main Purpose is to Allocate 

Milk Supply Among Fac- 

tories Throughout Whole: . 
Country 


Borden’s Ltd. is the name of the 
new Canadian company which will 
hold, directly or indirectly, all the 
shares of the 20 or more Canadian 
companies in dairy business which 
now are owned by the Borden Co., 
a New Jersey corporation. 

“The New Jersey corporation will 

hares of Canadian hold- 

us investment in- 

ublic is con- 

shares now 

traded on the New York Stock 


j Exchange. There are said to be in 
The | excess of 2,200 residents of Canada 


who own s in the Borden Co. 


9th | and their holdings total in excess of 


ization 
Ja 
listed on 
.| exchanges. 


is 


so 


- 
, 


siren at 


t 
ders a fluid ee aecsen 


6 per cent of the outstanding capital- 
of the Borden Co. There is 
ty that the shares will be 
the Toronto and Montreal 


To Co-ordinate Milk Supply 
: Capitalization of Borden’s Ltd. 
consists simply of 500,000 shares of 
common stock of no par value, the 
stated value to be not in excess of 


000,000. 
wae of the main of the 


7 . 
Prod-'} nization of the new Canadian 


- a Sggent yg A is the ee 
‘pooling of fluid milk sup . This 
a become necessary ugh the 


of:a number of compan- |. 


acquisition 

ies in competing lines. In every 

‘instance there mas Som no € 
management, a cen 

committee will direct the flow of 

raw material in future to the best 

advantage of all units. 

‘ While the new Canadian company 
-will own all the shares of the - 
_ i ee these will 

grouped, for operating purposes, 
under subho com es in the 
United Stare Ineere’ are four of 
hese es, under which the 
the manufac- 
companies, the ice créam 
edocis opera The coghoeal 

e 0 
and central milk companies co- 


‘| ordinate the activities of these 


= | EE aaa 


im 


units at present 


‘owned by Borden are: 


Borden Co., Ltd., head office, Mont-{° 


in Canada and New- 
factories at Ingersoll 
ch, Ont.; at Truro, N.S., and 
B.C., and Trenton, Ont, 

, Ltd., a sub- 
Ine., 

in -1928 


real, operati 
Gatien with 


and it. ; 
Co. manufacturers of 
fates at Hentiaaéen, 


Moyneur ‘Co-operative Creamery, 


~<\| |Boden’s ‘Warm’ Products’ Co. Ltd., 
i operating in Montreal, suburbs. 


: A “record 
we of business at January 15, 193 
ne "EL RATCHET, 
qe hye ' 


‘SIMPSONS, 
(incorporated 1929) 


that a quarterly 
ths Per Cent 

. Six and One- 
Shares 


coun a 
gee on the 20th 
“transfer books 

+. FRANK HAY, 


- Toronto, January 12, 1931. 
—————————— 


_ CLASS “A” NO PAR DIVIDEND NO. 6 
~ Notice is hereby given that a Dividend of 
\ Fifty, Cents per share on the pening 
 Paid-up Class “A” No Par Value Stock o 
: Company has been declared, payable on 


Toronto, January J2, 1931. 


eS 


Canadian Dredge & Dock 


Co., Limited 
Preferred Dividend No. 12 


Notice is hereby given that a Divi- 
nd of one and three-quarter per cent 
(1%%) being at the rate of 7% per 
- gnnum, has been declared on the out- 
aes “an 7% Cumulative Sinking Fund 
ble Preferred Shares of Cana- 
mn Dredge & Dock Co., Limited, for 
- the quarter ending January 31st, 193), |: 
- le February 2nd, 1931, to share- 
piders of record at the close of busi- 
D on January 20th, 1931. 
By order of the Board. 
; T, Cc. LUKE, , | 


: = Be Secretary. , 
Canadian Dredge & Dock 


. pate : Co., Limited 
Common Stock Dividend No. 10 

f is hereby given that a divi« 

of Seventy-five Cents (75c) per 

re has been declared on ihe Com- 

of Canadian Dredge & Dock 

: ited, for the quarter ending 

npary Bist, 1931, peers aeetenty 

id, 1931, to shareholders of record at 


of business on January 20th, | hanhe 


the ieee LUKE, 
">! Becre 


; Secret 
Sackville, N.B., January 6, 1931. 


tawa and Corn- 


Ltd., 
Limited, Corn- 


———— 
DIVIDEND NOTICES . 


Canadian Investors 
Corporation, Limited 


SERVICE STATIONS LIMITED 


DIVIDEND NOTICE 
is hereby given that a quarterly 
of 114% ($1.50) per share has been 
on the outstanding 6% Cumulative 
erred, and 6% Cumulative Preferred 
Series “A” Stock of the Company, payable 
on the 2nd, February, 1931, to shareholders 
of record on the registers at the “close of 
business on the 15th, January, 1931. 
~ By Order of the Board, 

: ; FP. J. MAYO, 


} Secretary. 
Toronto, Canada, January 10th, 1931. 


Notice 
dividend 
declared 


Mcintyre Porcupine Mines, Limited 


(No Personal Liability) 
DIVIDEND NO. 49 
N hereby given that a dividend of 
five t (5%) on the issued Capital 
of the Company will be paid on the 
of March, 1931, to shareholders of 
record at the close of business on February 


2, 1931. 
By Order of the Board, 
BALMER PRLLY, 
easurer, 
Dated at Toronto, January 8, 1931, 


} 


Ane Cents (50c.) 
per at rate of Two 


Jan Sist, 100) benan February 
20th, 1931, to sharehsiders of record ex 
the close of business on January 3ist, 


1931. 
By order of the Board, 
L. Cc. Secretary 


Montreal, December 19th, 1930. : 


share, 
Dollars ($2 
Per Vane COMMON STOCK ot | | 
Power of Canada, Limited, | 


Enamel & Heating 
Products, Limited 


COMMON STOCK DIVIDEND NO. 11 

Notice is hereby given that a divi- 
dend of twenty-five (25) cents per 
share, being at the rate of One Dollar 
($100) per annum, has been declared 
for the quarter ending December 31st, 
1930, payable February Ist, 1931, to 
Se Iders of record January 15th, 


By order of the Board. 
J,.R. STEPHENSON, 


brief analysis of earnings from annsal, reperte secsived ince Venter, 


5,682,627 


~ *Defiel Before depreciation and taxes ($25,420 in 1929 
seer tse Vhentitasel with, webstiaty, Kelvinator Ltd. of tee since Aug., 1927 by parent company 
., Cetroit under gvarantee since < ferred divide pa 
dividend has been paid by Kelvinator eee 2 wa from net profit amount equal to preferred dividends paid : 


Deficit carried forward now reduced to $40,113. 


accounts are cd 


ividends, **On year’s opera 


d 
($46,410). 


of current week, or 


Earn. per Share 
1929 


g 
2.80 
5.46 
43 
6.80 
10.88 
17.53 
but after new “reserve 


P-E 
Ratio 


16%-1 


435,884 
6,134,187 


Quinte and Trent Valley 
Postpones ‘Bond Interest 


From Our Own Correspondent 


MONTREAL.—Quinte & Trent 
Valley Power bondholders have rati- 
fied a proposal whereby bond inter- 


est ents are waived from Jan. 
4% 183 , to July 1, 1932. They algo 
have a. to waive sinking fund 
obligations on their bonds during 
1930 and 1931. At the end of 1929 
there were $614,800 of first mort- 
gage bonds, outstanding. 

Agreement to postpone interest 
payments culminates the difficulties 
which have confronted Quinte & 
Trent Valley Power since its parent 
organization, Canadian Paperboard 
Co., closed its bdard mills at Frank- 
ford and Campbellford. Quinte & 
Trent Valley supplies these mil 
with power, as well as supplying 


Toronto Elevators 
Is Having Good Year 


Toronto Elevators has a sat- 
isfactory outlook for 1931, says 
8 letter. accompanying e 
January 15 dividend cheque to 
shareholders and signed by G. 
C. Leitch, general manager. 

Especially for the first quar- 
ter of the year has he found 
the results entirely satisfac- 
tory. After taxes but before 
depreciation net garnings were 
equivalent to more than 
times preferred dividend re- 
quirements and to more than 
twice dividend requirements 
after deducting adequate de- 
preciation. 

The company entered the 
winter stora season with 
1,250,000 bushels more grain 
in store at the Toronto and 
Sarnia elevators than it had at 
this time a year ago. aoe — 

s. grain merchandising 

ilities in the Toronto dis- 

trict are apt to be facilitated 
by present prices. 


wall, marketing fluid milk and ice 
Limited, Ottawa, 


especially “homo- 
Cairns Creameries, Ltd., 

Falls, Ont. 
Chateau Cheese Co., Ottawa. 
J. J. Joubert, Ltée, Montreal, mar- 


ream... 
Laurentian eos d 
marketing fluid milk, 
genized” milk. 

Niagara 


“i keting fluid milk, etc, 


Pure Milk Co., Hamilton Dairies, 
Ltd, Hamilton, Ont., marketing fluid 
milk and ice cream. 

Walkerside Dairy, Windsor City 
Dairy and Ballantyne Dairies, Ltd., 
operating in Windsor and the Border 

ities area. 

Wesgate Ice Cream Co., operating 
in Windsor and the Border Cities area. 


Two Companies in Toronto 

Caulfield’s Dairy, operating in To- 
ronto and suburbs. 

City Dairy Co., Toronto, the largest 
fluid milk unit serving the metro- 
politan area of Toronto. This company 
does an ice-cream business through- 
out a large part of Ontario, serving 
this territory from Toronto, and is a 
national enterprise in so far as con- 
cerns its subsidiary, Drimilk Co., Ltd., 
which sells milk powder throughout 
the country. The company operates 
ate at these places in Ontario: 

ourtland, Listowel, Simcoe, Stafford- 
ville, Villa Nova, and Princeton. City 
Dairy Farms, Ltd., is another wholly- 
owned subsidiary, with 740 acres at 
New Lowell, Ont. 

Halls, Ltd., eggs, poultry, etc., To- 
robnto and Winnipeg. 


New Books 


“Yearbook of Business, 1931” 


Recognized as the most comprehen- 
sive compilation of Canadian business 
statistics, The Financial Post Yearbook 
of Business, 1931, is just published. 
It comes at a time when plans for 1931 
are in the making and when, more 
than ever, accurate and timely data on 
Canada’s economic life is needed. 

The old features that have proven 
valuable to executives and sales mana- 

ers over a term of years remain; such 
eatures as complete surveys of’every 
Canadian industry, facts as to corpora- 
tion, income and similar taxation, 
records of insurance, and loan com- 
panies, statistics on agriculture in 
every province, 

In addition are some new and ex- 
panded features. There is a survey of 
Canada as a field for branch plants 
with much statistical data and a survey 
also of foreign investments in Canada 
and Canadian investments abroad. 
Many charts and maps, some of them 
in two colors, portray graphically the 
information revealed by statistical 
data, 

This is a handbook of Canadian and 
Newfoundland business that should be 
on every business man’s desk. 

It is published by The MacLean Pub- 
lishing Company, Limited, Toronto, and | 


i sells at $2. 
Common Dividend No. § 
} 


Leland Manufacturing | 
Locate in Toronto, 


The Leland Manufacturing Company | 
of Dayton, Ohio, manufacturers of 


| fractional horse power electric motors, 


automatic sign flashing equipment, 
and mercury switches announce the 
establishment of a branch plant at 
Toronto in conjunction with D. M. 
Fraser Limited, their Canadian repre- 
sentatives. 

A new Canadian company called Le- 
land Electric of Canada, Limited, has 
been incorporated of which D. M. Fraser 
will be the president. The current 
company’s products are used in almost 
all countries of the world, and there 
are representatives in -South Africa, 
South America, Australia, New Zealand 
and most of the European countries. | 
It is planned that an increasing amount 
of the export business of the parent 
companies wherever possible will be 
advertised to the Canadian firm. 

The Toronto Industrial Commission 
have been largely responsible for this 
new plant coming to Toronto, ¢he 
Commission having been active since 
November with negotiations leading up 
to the present development, 


energy to the Toronto mill which is 
still in operation. ‘ 
Steps have been taken to dispose 
of the block of power which has been 
flung on the market but as yet no 
success has attended this move. Out- 
look for the company appears to 
depend on sale of the present sur- 
plus power, or resumption of opera- 
tions at the Se mills. 
Canadian perboard has been 
operating under a receiver for 12 
months, due to adverse conditions in 
the paperboard market. Reduction 
in its operations found reflection in 
earnings of Quinte & Trent Valley 
Power which passed its preferred 
dividends in June, 1930. is has 


Is | now been followed by postponement 


of bond interest. 


Nova Scotia Power Offer 
Meets With Stalemate 


From Our Own Correspondent 

MONTREAL. — Negotiations carried 
on betwéen Nova Scotia Light and 
Power Co. and Cape Breton Electric 
Co. for the purchase of the latter com- 
y’s property are reported to have 
en unsuccessful. Ratepayers of Syd- 
ney, whose electricity requirements 
are supplied by Cape Breton Electric, 
have signified their willingness that 
Nova Scotia Light and Power should 
enter the field and provide power zt 
lower rates than those presently in 


force. 

While Nova Scotia Light has pro- 
ne to supply Sydney at a lower rate 
t is mot bound to take any steps to 
do so. Cape Breton Electric owns the 
generating station, the distribution 
system and a tramway system. It is 
understood that preferred and .com- 
mon shareholders appraise their equity 
at a figure ranging from $150,000 to 
$200, in excess of the offer made 
by Nova Scotia Light. There are also 
bonds outstanding to the extent of 
over $1,000,000, 


November Coal Production 
Is Below Five-year Average 


With a production of 1,315,420 tons 
of coal in November, Canadian coal 
mines showed a decrease in output of 
22.7 per cent below the average of the 
ast five years for the month of 
Tevessber. The montii’s production was 
. per cent below that of October, 
1 


The month’s production consisted of 
843,853 tons of bituminous, 51,808 tons 
of sub-bituminous and 459,759 tons of 
lignite coal, Exports totalling 62,266 
tons during the month were well below 
the November average of 93,043 tons, 
in the past five years. 

Imports declined 7.7 per cent from 
the five-year average. Of a total of 
445,555 tons of anthracite imported 
297,092 tons came from the United 
States, 113,515 from Great Britain and 
29,404 tons from Russia. Bituminous 
coal received amounted to 1,122,319 
tons of which 1,118,665 tons came from 
the United States. 


Saint John Grain Exports 
Grain is moving through the Port of 
Saint John in much larger volume this 
year than last. So far, (up to Decem- 
ber 23) ships have taken 668,361 bushels 
more than in the similar period of 1929. 


Gary I, 1931, Earnings share are only shown when 
ee ee ee rofit is ines these items. Price-earnings and 
fast sale, Company name in bold type indicates. 


1900 eee 


Yield 
% 
6.7 
6.8 


$ 
*265,655 
171,647 


43 782,627 
against inventories” of $12,000. 
owned. The 


mdon, Eng., the entire stock of which is now 


~§Disregarding arrears of preferred 


MINING CORP. 
ORE VALUATION 
_ NOT DEFINITE 


Stock Price Seems to Show 
Some Buyers Are 
- . Hopeful 


The official report of the Mining 
Corp. of Canada, on its diamond 
drill core assays from the Bannock- 
burn property, leaves much to con- 
jecture as to the values, 

The reference to commercial ore 
over stoping widths does not convey 
any definite information and has 
been interpreted by mining interests 
as meaning around $10 per ton, 
while others are of the opinion that 
the values are so sensational that 
it is in the best interests that the 
information be withheld, , 


Stock Sells Higher 

The market value of Mining . 
stock is apparently reflecting the 
developments at the Bannockburn 
property as, on January 12, it touch- 
ed a recent new high of $2.05 
share, the highest it has sold s 
last April. , 

The following is the official re- 

port: ; 
“The four drill holes so far com- 
pleted cover a total length of 175 ft. on 
the strike of the vein, and have cut the 
vein at an average depth of 85-ft. on 
the dip of the vein. The average assay 
results of all cores have shown com- 
mercial ore over a stoping width, the 
vein showing strong and regular in all 
holes. 

“One of the cores just received was 
taken from under the swamp at a dis- 
tance of 30 ft, from the most south- 
erly surface showing of the vein. 

“Two more holes have been started, 
one of them 75 ft. farther to the south 
of the swamp, the other 100 ft. farther 
to the north, which will make a total 
of 350 ft. on the strike of the vein. 

“The assays received from the cores 
to date have caused the company to 
decide on sending, as soon as possible, 
a complete mining plant to start shaft 
sinking on the Ashley vein.” 


———OOOOOOO— 
NOTICES 


A VANCOUVER private invest- 
ment company with steady 
dividend record over many yours 
wants additional capital to build 
another block. Preferred shares 
$500.00. Eight per cent reasonably 
assured, higher returns probable. 
Equity .O. Box 305, Vancouver, 


THE DOMINION BANK 


Notice is hereby given that the 
Annual General Meeting of the 
Shareholders will be held at the Head 
Office of the Bank in Toronto on 
Wednesday, 28th January, 1931, at 
twelve o’clock noon. 

By Order of the Board. 

C. A. BOGERT, 
General Manager. 


Toronto, 18th December, 1930. 


Town of Port Colborne, Ontario 
Debenture Issue $113,803.53 


Tenders addressed to the undersigned will be received u 
Saturday, the 17th day of January, 1931.’ For an issue of 


to Noon, 
113,803.53, 


30 years, 5% Debentures. On account of Local Improvements, By-Law 
No, 91 passed by Council on the 5th day of January, 1931. 


CANADA, PROVINCE OF QUEBEC, 
DISTRICT OF THREE RIVE 


CITY 


H. F. JOHNSTON, Treasurer. 


RS 
OF THREE RIVERS 


LOAN OF $478,500.00 


PUBLIC NOTICE is hereby given that the Council of the City of Three Riverr 
will receive until the nineteenth day of January, 1931, at four o'clock P.M., at th: 
office of the undersigned, written sealed tenders, endorsed “Tender for the City o 
Three Rivers Bonds,” for the purchase of said City of Three Rivers Bonds, amountin 
to FOUR HUNDRED, SEVENTY-EIGHT THOUSAND, FIVE HUNDRED DOLLAR: 


($478,500.00), issued for various purposes, under By-laws 


Nos. 72 and 75 dul) 


approved according to law and dated November Ist, 1930, and redeemable by seric 


of annual payments, during forty years from said 


date. 


The above bonds will bear interest at the rate of 5% per annum, payable semi 


annually, on the ist of May and lst of November of each 


year. princip: 


of these bonds and the interest thereon will be payable at the holder’s option, at th 
chief office of the Banque Canadienne Nationale, in the City of Montreal, or at an: 
of the branches of the said bank, in the City of Three Rivers, or in the City < 


. Montreal, or in the City of Quebec. 
These 


bonds will be issued in denominations of $100.00 or multiples of $100. 


at the purchaser’s option. 


The said tenders will be considered at the meeting of the Council of the City « .° 
Three Rivers, the 19th of January, 1931, at eight o’clock P.M., or so soon. thereaft« 
as the Council or its Committee can do so. 

Each tender must be accompanied by a certified cheque payable to the. order o 


the City of Three Rivers, equal to 1% of 


the par value of the issues. The chequ 


of the tenderer whose offer is accepted shall be handed to him after the completion 


of his contract, without interest. 
accru 
the time of their delivery. 


ed interest on the bonds must bé added to the price of the bonds ai 


The City of Three Rivers reserves the right to reject any or all of the tenders 
or to accept in whole or in part any of the tenders. 
Particulars of the issues and table of maturities of the bonds may be secured on 


application to the undersigned, 


The Treasurer of the City of Three Rivers, 
(Signed) JACQUES DENECHAUD. 


City Hall, Three Rivers, 8rd January, 1931, 


$5°° will bring 


you 


The Financial Post 
every week for a 
year (§2 Issues) 


USE THIS COUPON 


THE FINANCIAL POST, 
153 University Ave., 
Toronto, 


Please send me The Financial Post for the next year 
(52 issues), this to entitle me also to obtain by letter, 
whenever I wish, a personal reply to enquiries regarding 
any Canadian-investments in which I may be interested. 


I enclose $5.00. 


Occupation .....06. peccesic 


TOPO eee eee ee eee eeree 


‘11930 ‘without a s 


|Earnings Down 


First Quarter 
Of Canada Dry 


If current estimates prove correct 
that Canada oa 
will earn only 


938 the common stock for the last quar- 


ter of 1930, which is the first quarter 
of the current fiscal year, this is a 
considerable falling off from the cor- 
responding quarter of 1929 when net 
profits amounted to $1.47 a share. It 
will just cover dividend requirements 
at the new rate. 

Some will fear that .this may 
mean still lower earnings for the 
current quarter as in 1930 the 
quarter earnings amounted to 


nd the second quarter 
earnings to $2.29 


a share. e sec- 
ond quarter earnings ex those 
of the preceding year, bringing the 
total earnin or the year ending 
September 30, 1930, to $6.64 as com- 
pared with $6.92 a share in the 
preceding year, representing a 5 per 
cent decline in sales. Even at that 
sales were more than double those 
shown in 1925. : 

Such fluctuations in earnings of a 
company manufacturing products 
having a large seasonal summer de- 
mand are not unexpected and the 
company may have in 
fourth quarters, ending 
ree 30, an experience which 
will allow the year to rank _— 
with other good years. It is believ 
that total sales of the company have 
held up much better than the earn- 
ings estimated wo show. There 
have been pr j 
lessen profits but tend to keep sales 
totals up. 


Canada Cement Safety Award 

MONTREAL.—Plants of Canada Ce- 
ment Co, at Port Colborne, Ont., and 
Exshaw, Alta., have been awarded 
recognition by the Portland Cement 
Association for spemites throughout 
ngle lost-time acci- 

dent. The two plants had a similar 
record in 1926 and 1928 respectively. 


Western Canada Bank Debits 

For the first nine months of the bar 
the percentage of bank debits to indi- 
vidual accounts, compared with the 
same period of last year, was higher in 
Western Canada than in Ontario and 
Gaodes, and 24 mee cent higher than 

© average for ada. 


Investments, 
Leans, Insurance, Rentals, 
Stocks and Bends 
Membere Winnipeg Stock Eachange 


222 Portage Avenue, 
WINNIPEG 


REGINA 
Inside Rospeate Trackage 
Wallace & Milne 
‘1811 Cornwall St. — 
REGINA, SASK. 


TOOLE, PEET & C0. - 


FINANCIAL AGENTS 
Vv 
Appraisers and Valuators 


Broder Fi tall Aj 
Financial Agents 

Real Estate Means 
‘Insurance 


1812 Rose St. Regina, Sask. 


on your 

By CHAMPION-SIMMONS 

INVESTMENT CORP. LTD. 
Send information to 


Mr. ORR e Cee Hee ee eee ee eeeeeeseeeee 


McCALLUM, HILL & CO, 


Stocks, Bonds, Grains 


Few people in Eastern Canada can realize the 


way in which commercial flying 
March, 1930, mail and passenge 
regularity and have been heavily 


In this new air 


is taken for, 
r planes 
patronized. 


it is that Moose 


development of its air lines as to advent of 


To appreciate this, imagine a chain of 
emergency landing grounds, stretching west 
Jaw to Edmonton and Calgary. Each of these 


with facilities for night landing, with 
spaced across 
ty beacons which flash their guiding 


Then, regular! 
flight, jhe ahd 


thousand wie 


In the middle of this chain of airports, at a spot picked out 


point in the western air-mail service, stands Moose Jaw. 
all aerial activities in the west; it is the 


services. 


The ai 
city. The 


It is in the centr Z 
main divisional point in western airway 


rt at Moose Jaw is but ten minutes drive from the heart of the 
1 eld itself is way half a mile square; it is of light soil ot ee is 
absorbég moisture rapidly and flyi ground. 

city has erected a large hangar which houses the 


is never hampered by wet 
big planes of Canadian Air- 


ways Limited, while the Moose Jaw Flying Club has another modern hangar. # 


That the air mail service is destined to 
air minded is seen in thé savings in time e 


w as the 
fected by taing the alr sail faa 


Moose Jaw as opposed to ordinary service. ° 
In addition Mdose Jaw is the only customs air harbor in Saskatchewan and 


of necessity all planes from foreign countries, 


landing in the province, must 


get their papers cleared at Moose Jaw. ; 
It is not difficult to imagine the vast potentialities which aviation offers 


to th 


e city. Here is an air service which is unique in Canada. It has been built 
up on sound lines and is run on a business-like basis. It is developing rapidly, 
and Moose Jaw, as the main divisional point, has. already 


felt some of* 


benefits which will accrue in the future. 


2 


For Further Information as to the Opportunities in Moose 


Jaw, write 


a 


The Commissioner, 


THE BOARD 
O 


OF TRADE, 


r 


The Industrialization Committee 


Moose Jaw, Sask. 


. 
> c 


> 


Oe Xi a ea 
Sa i eit 


ce eee, Taree a 


Foe pees, Sk 





Prete 


UTP, 
pEPS SEES): SORES, TEPYTTEVESUET LBETEEE TEENA, 


SENS l leat 


Irie 


e Leer eeevevnegs 1¢71 


4%. SMITH BELTING WORKS 
>< 188-140-142 York St. 
~~~ Teronte, Can. 


available for service. 


We are developing this port 
for just one major purpose: 
To provide continuous maxi- 
mum service to Canada’s 
foreign commerce. Only 
through and by full develop- 
ment of this port can this 
nation be assured of such 

in the years to come 

increased population 

roduction shall 

a volume of 

commerce that can be main- 

ed in security only by the 

use of Canadian trade routes 

anadian ports. —~ 

you ship through 

be polit oad al 

ep 

build Canadian trade in 
security 


We invite fullest inquiries. 
address 


Traffic Manager 
: Halifax Harbour 


» Commissioners 


‘company’s structure. 


| Your Investm 


“i Semmeaoh Bent 


' on this 


T hold some bonds of Canadian Paper- 
board and would be obliged for your 
opinion oh the outlook of the com- 
pany. Do you look for a resumption of 
mterest payments in the near future? 

The outlook for Canadian Paper- 
board, although pepwewed is not en- 

e industry is - 

m heavy 

mports from the United States. 
There is no indication that interest 


be resumed at an early date, but | { 


ive steps are being taken to 
C the company on a sound foot- 


St. Lawrence Paper 


I own a smal] block of St. Lawrence 
eae Mills preferred and would appre- 
ciate if you would advise me as to 
what one might expect of this stock in 
re aes two or three years. I under- 
_ ae - eer. i a ree yee 

5 you a an ue to the 
fact that it has contracts to run for 
some years? 
rene ase isa 

per w y 
the adverse conditions, do not occupy 
an unsatisfactory position. It is true 
that the com is a low-cost pro- 
ducer, while the capital structure of 
St. Lawrence Corp. is not unduly 
heavy. The consolidation of compa- 
nies comprising the St. Lawrence 
oo. should prove constructive, 
w the preferred shares of St. 
ies teas natin oe 

y ng pos @ paren 
The fact that 
the company has contracts on hand 
to run for some years, tends to stabil- 
ize production and earnings. 


Cockshutt Plow 

Please give me Jane opinion of the 
future prospects of Maple Leaf Milling 
Co. 5% per cent bonds and Cockshutt 
Plow Co. common stock. 

We consider Maple Leaf 5% per 
cent bonds well protected by current 

es y since the affairs 
of foe commony have — under con- 
servative management.. 

From the long view Cockshutt 
Plow common may be a good stock 
and it is now for less than 
its in net tangible assets. You 
will however, that the pur- 
eae vos of the farmers of the 
world been considerably depleted 
in the last year. This will have two 
effects—in making it more difficult 
to collect the balance of old accounts, 
and in limiting the demands for new 
machinery until farm 


once 


eventually profit from the hold, but 

ceed eahane tenn te te tatiee ce 

await improved agricultural condi- 
before purchas 


International Paper 

I have a well diversified list of 
investments which include a $1,000 de- 
benture and some preferred and com- 
mon shares of International Power Co. 
Would you advise, me to sell these 
— What are the shares trade 

In view of your diversification 
we see no particular reason in dis- 
of your holdings in Interna- 
onal Power Co. at present prices. 
While the company has not increased 
its earning power since its inception 
to any appreciable extent it has car- 
ried out expansion in the various 
properties owned, a factor which 
— find reflection in profits in 


ture. 

te 1900 enh althounit this 
stock is not es m abbpastivds. We 
would not ad you to sell:at cur- 
rent levels. The common shares are 


is presen 
and the common 
real Stock Exchange. 


Silverwood’s Dairies 

We would be glad if you would give 
us your opinion regarding the invest- 
ment value of Silverwood’s Dairies. Do 
you consider this,a perfectly safe 
investment? 

You have not indicated whether it 
is the preferred or common stock of 
Silverwood Dairies Ltd., that you 
are interested in. In any case, these 
stocks are not as P listed and, 
therefore, marketability would have 
to d -on the organization 

which the company has been 


im: e. 
tly quoted around 


n the Mont- 


tronger. 

company and the 

uitable only fora business 

ean follow market condi- 

and form 

conclusions as to the company’s own 

advance. When the company has 

finished its 1931 financing and has 

its stock listed and publishes audited 

and certified balance sheets, one wi 

be in a better position to give an 
opinion. 


Abitibi; Beauharnois 

I hold the following stocks purchased 
outright at the average cost indicated: 

50 Brazilian, $42. 

50 Imperial Oil, $19. 

50 es $20. 

50 Nickel, $17. = 

20 Power Corporation, $75. 

50 Abitibi, common, $14. 

50 Beauharnois, common, $10. 

30 Can. Pacific, $44. 

100 Can, Canners, preferred, $18. 
200 Can. Canners, common, $15. 

Would you be good enough to give 
our opinion as to the wisdom of hold- 
n of the above mentioned stocks 
for a considerable length of time and 
also your opinion as to the likelihood 
of appreciation? 

If there is any one or more of the 
above list of stocks that in your opinion 
should be disposed of immediately, will 
you please advise. . 

We see no no to we wits 
your present holdings in the presen 
condition of the market. Abitibi and 
Beauharnois common stocks are 
stocks for a long hold with the im- 
mediate view clouded, but with the 
hope that in active times when the 
newsprint situation is cleared up and 


‘ 


We cannot exte 
~ enquiries ating to American stocks or f 
or stamped envelope must always be enc! 
-and insurance enquiries on shee 


4| information you 


epersting 


Il| the present time, and 


securities 


be given by telephone or telegram. 


the Beauharnois proj are finished 
ty. will improve aon 
razilian, aed on the basis of 
its records and earnings, has excel- 
lent prospects. One cannot say, how- 
ever, what effect on market valua- 
tions the present business situation 
in Brazil and the fluctuating value 
of the milreis will have. Those are 
impossible to gauge, but if Brazil 
has in the next few a slow and 
steady reco in business activity 
he results would be beneficial to this 
company. It is too early to say when 


chances will favor the beginning of | certi 


such a recovery. 


British American Oil 

1 I have just come into possession of 
some common stock of British Ameri- 
can Oil. Is this stock worth holding? 
My certificates are dated May, 1930, and 
bear coupons. Coupon No. 1 has been 
cashed; when will coupon ‘No. 2 be due? 
What are the dividend dates? 

I also have some shares of Sterling 
poling Co. Can you give me any in- 
formation about this company and 
waar there is a market for the 
stoc. 

British American Oil Co. common 
stock apes to us well worth hold- 
ing. e@ com has an excellent 
financial record and over a period of 
years this stock should do well. The 
dividend dates are January 1, April 
1, July 1, October 1. ‘No. 1 coupon 
was cashed on July 1 and share war- 
rant holders were asked to ent 
coupon serial No. 2 of the 1 issue 
to the Royal Bank of Canada at To- 
ronto or New York for payment on 
October 1. The regular dividend is 
20 cents a share payable anaes. 
The October 1 di was payab 
io shareholders of record September 


Enquiry among tnlisted stock deal- 
ont rents tied te find any evi- 


dence of Sterling Milling shares be- | ti 


ing traded in on the street. There 
has been no market established. 


Co., | whi 


ts separate from other investment 


_THE FINANCIAL POST 


ents 


problems on Canadian investments submitted by subscribers of The 
will be answered by letter and those of general interest will be published 
this service to non-subscribers nor do we answer 


. A two-cent stamp 


_No answers 


to cover the direct reply. Write mining 
enquiries, 


state that its last financial state- 
ment indicated that it had a good 
position, 

pervision ot the ‘Municipal and 
su on 0 e c an 
Public Utility Board of Manitoba and 
invests its funds only in approved 
first mortgages, mainly to members 
of the association or holders of cer- 
tificates. We would advise these in- 
vestment certificates only for those 
who are confident of their ability to 
maintain payments under the con- 
tract throughout the lifetime of the 
ficates. That should prove prof- 
itable to a if they abandoned 
it in four or five years tt would not 
be profitable. 


Dufferin Paving 

I hold shares of Dufferin Paving & 
Materials purchased at much higher 
qevene than those prevailing now. What. 

Defers of this Clete 

erin Paving & Ma has 
end quite well rh d = oe pene 
appear or . Natur- 
ally, over a term of years their for- 
tunes will de on the number of 
ving and other contracts received. 
ere is lots of competition in this 
business, and in a od of econom- 
one by municipalities, price-cutting 
might result with an effect 
enues. However, the company is 
well managed, and it’ should, on the 
whole, give a good account of itself. 
Capital Trust 

We shall be pleased to have you give 
us any particulars available concern- 
ing the Capital Trust Co., of Ottawa, 
Canada. 

Capital Trust Co. has an author- 
ized capital of $2,000,000; total 
assets © Soa Nl — ane. Sees 
8 progress since rpora- 
tion in 1918 in assets, savings ac- 
counts and estates under administra- 


on. 

Profits for 1929 ran to $54,838 or 
78° cent on the paid-up capital 
pare 5 cent. The previous 
e profits were $51 


year 
Sa deposits amounted at the 


a end of 1929. to $4,711,000 and the 


reason there are no transactions. 
Asked what market there would be 
for the stock, they said that- any 
holder would have to find a market 


ing for a hold. thi 


It would appear to me that in view 
of the statement, that any share- 
holder would have to make his own 
market, you should apply to the 
company for information as to_ex- 
actly how it is doing. With this 


try and secure 
your own market, 

If the information is sufficiently 
optimistic, possibly one of the four 
or five | shareholders might be 
aes willing to take it off your 


Canadian Vickers 
Would you be good enough to give 
me some information on the prospect 
of the stock of Canadian Vickers? I 
assume the product of this company is 
the Vickers Internal Combustion 


Engine. Is this so? 
is prodeeliy im- 
thin the past 


Canadian Vick 
has carried 


ers 
oe its tion. 
t yonsiderabl reorganization of 
out cons e 
activities, costs have been 
red and production placed on 8 
more efficient basis. From an in- 
vestment viewpoint, however, the 
common shares do not possess much 
attraction. Dividends on the pre- 
ferred were suspended in February, 
1930, and earnings in the last fis- 
cal year amounted to $5.25 a share 
as compared with the preferred divi- 
dend rate of 7 per cent. 
We understand that the company 
has no connection with Vickers In- 
ternal Combustion Engines. 


Montreal Telegraph . 


Are the shares of Montreal Telegraph 
Co. comparatively safe? I —_ some of 
the stock in a fairly well diversified 
investment portfolio. 

Montreal Zelegreae stock is a sat- 
isfactory investment. The company 

lly from the Great 


h Co. the 
sum of $165,000 which 1 


sufficient 
to ‘take care of divid on the 
capital stock at the rate of 8 per 
cent. These dividends are ran- 


— by Western Union Telegraph 


Capitol Oil & Gas 

What are the prospects of one 
Oil & Gas Co. and Soondegah Mines 
Ltd.? I have a few shares in these com- 
panies and would like to know if they 
are worth holding. . 

Capitol Oil & Natural Gas Co. 
own leases on extensive acre in 
several potential oil fields of Alberta. 
We know of no work bein —- 

e in 
efforts of the company in drilling in 
the Milk River field did not meet 
with success. Shares in the company 
can only be regarded as very specu- 
lative with little, if any, real worth. 

Soondegah Mines Ltd. was still in- 
active according to last report. The 
company holds a copper-gold pros- 
pect in the Cold Lake District of 
Northern Manitoba in the vicinity of 
the Sherritt-Gordon Mine. Like all 
base metal prospects, it is feeling the 
effect of low metal prices and it is 
very difficult to obtain funds to prove 
up properties of this type. It may or 
may not have merit, but at the pres- 
ent time it is not at all attractive. 


Western Savings & Loan 

Please advise me if Western Sav- 
ings & Loan Association, with head 
office at Winnipeg, is a well estab- 
lished and reliable company, with which 
to deposit funds. ad 

Without expressing an opinion as 
to the ability of Western Savings & 
Lean Association to be able to pay 
as much as six per cent. Interest 
compounded annually or semi-annu- 
ally throughout the lifetime of the 
first mortgage saving investment 


assets of the com 
AY 62 per -_ of this. 
e@ com s progress speaks 
well for ite future caameets. 


Graphic Publishers 
T should eh satermaties regarding 
Graphic Publishers Ltd. Has the com- 
pany earned its preferred dividends? 
io you think that the company has a 
reasonable chance of making good? 
Graphic Publishers is a small pub- 
company in Ottawa with an 
= ous a They ” 
ancing operations growth by 
the sale of stock. The stock at this 
on ae be considered very specu- 
la and of low marketability. One 
who owned the stock would probably 
have to find his own market if he 
desired to sell. 
We have seen no recent statements 
of the company. 


Humberstone Shoe 

Please give me your opinion on the 

urchase of 10 common shares of Hum- 

erstone Shoe Co. Do you think that 
this stock wil] show appreciation in the 
next year or two? 

Humberstone Shoe Co. has shown 
excellent progress in the last four 
or five years. The position of the 
common stock has been stre: efied 
as well by the redemption of pre- 
ferred stock and the company now 
has the common stock as the first 
and only security. 

the year ending July 31, 1930 
the company gave a good account of 
itself, is exp to do well even 
in the current 


ee aoe ee which ends on 
. e com con- 
tinues to improve i wt! 


financial 
strength year by year, this would be 
a strong factor. 


Dominion Bakeries . 

What is the present position of Do- 
minion Bakeries Ltd.? I hold some pre- 
ferred stock and am no longer in receipt 
of dividends. There does not appear to 
be any market for the stock but I 
would be satisfied if the future holds 
any hope of recovery. 

ere is no present market for the 
referred stock of Dominion Baker- 
es. The passing of the dividend 
was made necessary by reason of the 
fact that the company had higher 
flour costs during a good portion of 
its year, that there was exception- 
ally keen competition and price-cut- 
ting in the areas where it conducted 
business, and that it had a reduced 
volume of sales. 

These conditions are all abnormal, 
and as they straighten out the com- 
pany should have a good opportunity 
to recover its old position. It has 
been getting cheap flour for some 
time now, and company officials. be- 
lieve that the price war has reached, 
if not ed, its most intensive 
point. e believe there is reason- 
able justification for the hope that 
sooner or later the eae may be 
able to resume dividends. 


A Good List 

I am holding the following stocks 
and would like to have your opinion 
on the list: : 

45 Imperial Oil at $31 

68 International Nickel at $29.50 

10 C. P. R, at $48 

15 Canadian Canners, common at $14 

5 Canadian Wire & Cable A at $67 

5.Canadian Wire & Cable B at 25. 

I have more money to invest. Would 


li ny amount- 


ial | you suggest buying more of the stocks 


on my list or should I diversify 


further? 


|| accum 
of 1980 was $833,332. 


ization of bond discount. Thé pre- 
vious deficit was $659,145 so that the 
ulated deficit at the bi 

We have no 
information as to how the company 
has fared during 1930. It is e t 
that the <omane profit in 1929 was 
sufficient to cover the interest on the 
6% per cent first mo bonds 
and, in fact, excluding depreciation 
and taxes there was enough to pay 
all interest and about 000 to 
spare. Marketability wo ve to 
be sought through the people who 
sold it to you. Any quotations we 
have seen are very low. 


Income Security 

What is your opinion of the security 
of income from National Breweries, 
Canadian Car & Foundry preferred, 
Dominion Bridge and Canadian Pa- 
cifie Railway? 

We think you would have the 
greatest income security in the case 
of C. P. R., and that over a term o 
years holding of Dominion Bridge 
stock should prove profitable to you. 
We would favor purchasing s of 
Dominion Bridge and Canadian Car 
preferred in a time of low earnings 
as such companion generally come 
back quickly in a time of active busi- 
ness. National Breweries has given 
a account of itself over a peri 
of years and though the industry 
subject to keen competition we would 
consider the stock to have reason- 
able safety. 


Page-Hersey Tubes 


I would like your opinion as to which 
is the better buy for a long term in- 
yestment, stock of Page-Hersey Tubes 
Consolidated Mining & Smelting Co. 

0. 


Under present conditions Page- 
Hersey common stock has been 
#iving an excellent account of itself 

n view.of the fact that the com- 
pany’s earnings have not varied 
greatly from those of 1929. For 
stability we would think that Page- 
Hersey Tubes has shown the best 
record but for chance of appreciation 
we imagine that Consolidated Min- 
ing & Smelting would be the better 
stock as it has had a larger decline in 
line with the decline in prices of 
base metals. 

It depends on how long base 
metals stay at present low prices, 
whether the present price of Con- 
solidated Mining and. Smelting is a 
favorable one or not. It would ap- 
pear to us that with the first defin- 
te sign of the upward movement 
from the. depression toward better 
times, that it would be a good thing 
to buy this stock. 


Investors’ Syndicate 
I have been approached to buy ten- 
year certificates of Investors Syndicate 
of ianeaeeie on which 5% per cent is 
guaranteed. Would this be as safe 
as buying an endowment policy with 
the Sun Life, age 357 


they “sell out” a client? I followed the 
advice of broker from start and all 
through and the advice must have been 
very poor—I was inexperienced and 
_ sold at the very lowest prices 
without giving ‘time to arrange about 
margin. They now demand $100 due 
them, they 


claim. 
Can this be lawfully collected? 
Supposing that the conduct of the 
broker was in every other respect 
regular, brokers can collect for 
losses when they sel] out a client, As 
m, 


f|a rule, in a 


tainty, when 
rapidly and 
t in touch with his client, he often 
oes his client the best possible ser- 
vice by selling him out as quickly as 
possible to save as much of the mar- 
gin money as possible. Last fall and 
October and November of 1929 
prices fell so rapidly that margins 
were wiped out on a wholesale scale. 
Those who sold quickly reduced the 
losses of their clients and those who 
were too considerate of their clients, 


protecting them and waiting until] 


they put up additional margin, really 
piled up more losses for their clients 

those who harsher 
methods. 


plied with and where 

sell without notice at either public or 
rivate sale has been reserved, the 
roker clearly has a right to termi- 
nate a margin transaction immedi- 


ately. 

Such right is nearly always re- 
served by the broker. Not only that, 
_ 7 if — are not niet 

e absence of an express 
to the contrary, the } roker may u 

tice his client 


ire 
take securities earned for him and 
thus-close the transaction. The client 
has the reciprocal right to close an 
account. The broker is not o 
to sel] on account of the 
of the margin. He may hold and rely 
upon the customer’s reliability with- 


sted. A client should 
take the initiative as a 


matter of precaution by telling the 
broker ‘at once what to do. 


I have tried various ways of making | in 


money in the past few years and have 
now definitely decided to follow a safe 
and sound course. Any advice you 
could give me will be appreciated, 


Investors Syndicate of Minneap- 


olis, whose ten year certificates are |° 


being offered to Investors Syndicate 
Ltd been dong" an cooeie 
business since 1894. 


The main thing for a person con- 


The fact that you followed the 
broker’s advice does n the 


sidering the purchase of these ten- gi 


year investment certificates to con- 
a went be oe is = - 
eep up the paymen ma % 
If he is able to do so, the contract 
would poy prove profitable to 
him. If, on the other hand, he finds 
after three or four or five years that 
he is unable to continue payments, 
we do not consider that the trans- 
action will be profitable to him. In- 
vestors Syndicate plan is really a 
saving plan, but you only get the 
5% per cent guaranteed if you carry 
out payments to maturity. 

An endowment policy with the 
Sun Life, age 35, would be a safer 
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z 
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mount, re-investing the 


a 
it is paid you. 


THOMPSON 


Members 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


MONTREAL 


360 St. James Street 


Capital: $1,000,000 


Complete 


Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and 
Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


TRE 
EASTERN TRUST 
COMPANY 


Saint John, N.B. St. John’s, Nfid. 
Charlottetown, P.E.I. 


MONTREAL 
212 St. James Street W. 


Whatever the immediate future . 


may hold for operations of the com- 
panies whose securities you hold 
their future prospects over a long 
period appear excellent. In your 
case we would be inclined to put the 
additional money for investment into 
such stocks as Bell Telephone com- 
mon, Consumers’ Gas common, and 
any time that market weakness 

ves C. P. R. or International 
Nickel or Imperial Oi] unusually 
low, we would be inclined to add to 
the lines held. 


Can. Rail & Harbour 
Terminals 

What is your opinion of the 6% per 
cent first mortgage bonds of Canadian 
Rail & Harbour Terminals, due 1952? 

The 6% per cent first mortgage 
bonds of Canadian Rail & Harbor 
Terminals, due March 1, 1952, cannot 
yet be considered a high grade in- 
vestment. The company since its 
formation has been showing an in- 
creasing revenue, but even in 1929 
the quear’s operating profit of 
$318,137 failed by $174,187 to cover 
all fin charges and deprecia- 


certificates which it sells, we may tion, including interest and amort- 


a 
Suitable 

Investments 

Some investors demand the | 

utmost in security while others 

look more to income. What- 

ever your particular require- 

ments may Wwe can always 


help you select the investment 
best suited to the circumstances. 


H. R. BAIN & CO. 


LIMITED 
Investment Bankers 


350° Bay Street, Toronto, Ont. 


HArbour 1254 


INVESTMENT 
SECURITIES 
T. M. BELL & COMPANY 
LIMITED 


Head Office: 
SAINT JOHN, N.B. 
Moncton Fredericton 
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PER. ANNUM COM- 
POUNDED HALF YEARLY 
SUBJECT TO CHEQUE. 


EST. 1853 


CANADA 
PERMANENT 


Mortgage Corporation 
COR. BAY & ADELAIDE STS.TORONTO 


Assets exceed 66,500,000 
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“T ife Insurance 


Is January 2ist 


Why not find out whether your 
Life Insurance will pay you at 


the 


DENMIsTEE| 


advantages of #j 
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$100 a Month for Life?” ie 


Are you one of those policyholders 
who, after securing life insurance, have 
promptly dismissed the matter from 
your mind? - 

Ask Yourself These Questions: 

How much income will my policies 
provide for me in the years of Retire- 
ment ahead? 

How do my present panes fit into 
a general program of financing for the 
present and the future? 

How can my ordinary life insurance 
be made to provide an “Income” for 
my beneficiary? 

You can secure answers to these and 
other questions from the Canada Life 
Representative, and also find ou 
whether your present life insurance 
when added to your other savings and 
investments at age 55, 60 or 65 will 
secure for you a guaranteed income 


of $100 a month for thé ast of 4 
“Life Insurance Day,” Weduaeday, 
Jan. 21st. , ee 


Pik is planned for the 7 rpese. 
of re , " ; 
| of the full ee ak meee , cecti: 
which they have fe Ins 
ance Day can mean much to you if yc 
will review your pre po! wit 
the idea of discovering what iH 
do represent by way of value for 
and yours. 


The coupon below will b 


mail a new form which shuptisles 


+, making of a “Personal Inventory.” 


If you are really anxious to have’ 
true valuation of your present estate 
this is an opportunity for you. ; 


| Why not mail this coupon today 


THIS COUPON WILL BRING YOU A PERSONAL INVENTORY 


The Canada Life Assurance Company, 
Toronto, Canada. 
Dear Sirs: 


Please 


vend me by mail a copy of your new form entitled “My Personal Inventory” | 
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Against All Nations 
_ In Growing Wheat 


“(Continued from page 1) 


for ‘the needs “of India occasionally, and now Russia. 
and what is left | The Canadian export shipments have 
‘an exportable sur- | been as follows: 
“surplus” as applied Wheat (Bus.) Flour (Bble) 


} Year 
of Carada, of Austra- | 1921-22 ... 150,935,359 
rAcgeaticns has no real | 1922-23 
is. prin bq a7 


288,567,390 
354,424,699 
155,766,106 


the figures of 1909 as a basis com- 
pared with the figures of 1930 the 


increase: e 

In the United States was from 
690 to 851,000,000 bushels. 

In Canada from 197 to 396,000,000 
bushels. 

In the mtine from 147 to 271,- 
000,000 bushels. 

In Australia from 90.5 to 214,000,- 
000 bushels. ; 

Canada during the period in ques- 
tion made a tremendous expansion 
in her wheat acreage and wheat pro- 
duction, but our rivals in the inter- 
national wheat market also made 
great advances. ‘ 

Increase in Carryover 

The world wheat sityation for the 
crop year 1930-31 was summed up 
as follows by the International In- 


654 | Stitute of Agriculture, in the Novem- 


ber issue of the International Review 
of Agriculture. e i 


Bus 
World prod. (excl.. Russia).. 3,675,000,000 
of exporting countries 2,485,000,000 


Prod. 
)! Prod. of importing countries 1,190,000,000 


< 407,564,196 
186,267,210 
_ Canada Chief Sufferer 
. It-is evident that the decline in 
| world shipments, above noted was 
ane Ghee” oe a canoe 
owing to the 
at which her wheat was held, 
of the year, left 
the ly to other 
es. ‘We have since suffered 
severely for our refusal to com 
when prices were much higher than 
1,645 | they are now, and Argentina, which 


at 


this country 
petition with Argentina, only to dis- 
000 |cover that, when Argentine wheat 
too | was out of the way, competition with 
of all 


as. fol- 


wy * Sosangesesenes'ss 2 
* ° ecvese. seeeeeee © 
a all of these figures 
» of th countries play their part 
- Agricultu whe ; in world markets and so also do 
s ‘ consumed by various coun- 
at home, which might be moved 
demand under slightly 
erent conditions of price and de~- 
mand. Wheat is so a@ com- 
Seer teens comes Crees om - 
where’ go anywhere. For wor. 
uction of wheat’ the United 
t of Agriculture 


Departmen 
gives, es slowing figures, exclu 
Year 


Average World Production 


seen to have a@ con- 
t ; j drop 


bility. 


<.  8.786,000, 

: production varies greatly 
is several hundred million bush- 

ind has been as h 


Quantities available for export 
(including carryovers from 
previous years and excluding 


Russia) 
“from Russia, from 70,000,000 
USS , , 
to 90,000,000 
Probable exports 820,000,000 


Stocks remaining at end of 

season 

This represents an actual increase 
for world carryover, since the In- 
stitute’s corresponding figures for 
previous years werd as fo ows: g 


1,190,000,000 


1929-30 418,000,000 
In the words of the International 
Review “Production in 1930 exceeds 
the normal requirement for world 
consumption.” Ss 
Countries Which Supply Exports 
As to the countries which supply 
the 0 ok market, the International 
Insti of Agriculture oe the 
following table of exportab 
ties this year and last year. 
that the quantities specified are 
those available for export, and not 
actual quantities. exported. 


India 3 
Danubian Countries 
rica : 


North Af aa 
the [Russia (U.S.S.R.) 


Total *...... 1... 1,020,000,000 1,270,000,000 

The estimate for Canada and the 
United States appears considerably 
too high, in view of the heavy con- 
sumption of wheat as feed for live- 
5 in progress in the United 
States, but the chief interest of the 
table is in showing where the wheat 
is upon which the importing coun- 
tries may «all. The preponderance of 
North America is very striking, and 
it is interesting in view of the very 
deliberate attempt of the United 
States, referred to later, to get out 
of the wheat export market. If the 
United States could be eliminated 
from the figures above, and allow- 
ances made for reasonable carry- 


igh | overs, there would not be too great 


a discrepancy between supplies and 
demand. 

__ World Production Too High 

All this array of statistics is suf- 
ficiently discouraging from_ the 
staridpoint of the wheat producer, 
but such a summing 2 occa- 
sion no fresh alarm. e condition 
has long been known to the buyers of 
wheat and has already been reflected 
in ‘steadily declining quotations for 


that | wheat on the world market. The gen- 
} eral background of these ‘figures’ is 


necessary to a consideration of the 
wheat problem from the standpoint 
of. Canada, and such a consideration 


pro-| will show that there are at least 


» a coeteon 

Peet eeecosesee ‘ 
sin Book 1929-30 ; 
: Service, Winni- 


reasonable grounds for thinking that 
the worst is past and that ameliora- 
on of the situation may be looked 
or. 

Two facts stand out preminestiy 
in the figures: that world production 
of wheat is now slightly in‘ excess 
of normal world requirements 
that in addition there is a-consider- 
able accumulated surplus from re- 
cent years. The carryover, it will 
be noted, is put by the International 
Institute of Agriculture at 440 mil- 
lion bushels as against 125 million 
bushels five years ago, an increase 
of nearly 314 times the former fig- 
ure. Compared to the gross annual 
consumption of the world the amount 
does not seem extraordinarily large, 
for it is not more than the equivalent 
of world consumption for a few 


Ng | weeks, but it is enough extra com- 


of 
_. Immediate Interest 


Canada and the World 
Wheat Situation 


booklet presents 2 
survey of wheat development in 
3 @ picture of the pres- 


agricultaral, finan- 
cial and industrial situation in 
Canada 


| Attached is Sencecesccevesees cents, Please send me the booklets indicated. 


| (Making Money tn Common Stocks—25 cents. 
CO) Canada and the World Wheat Situetion—25. cents. 
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i ere 


bined with excess annual production 
to impose a heavy burden on the mar- 
ket. It might be cleared away in a 
comparatively short time by a series 
of short a in different countries, 
or it could considerably reduced 
by increased consumption due to 
lower prices. 


Low Prices Will Cut 
Output and Raise Use 


_In any 1925, we had $2 wheat 
in Canada. In January, 1931, we saw 
wheat down to 50 cents a bushel! 
Throughout six years we have had, 
except for brief periods, such as in 
1929 when a short crop in this coun- 
try led to a temporary bull market 
and steadily declining prices. The 
prices were, nevertheless, high 
enough to stimulate production up to 
the sowing of the 1930 p. The. 
duction may be brought about not 


only by wpoening the acreage de- is 
u 


voted to wheat, but also by reduc- 
tion by farm efficiency and particu- 
larly in the use of fertilizer where 
cinerae a large use is made of 


m. 
Stimulation of Consumption 


High prices check the consumption 
of wheat and low prices encourage 
it. Even in Canada where every 
person probably is not conscious of 
any change in his eating habits in 
price fluctuations of flour, millers 
and bakers can see the effect of 
prices upon consumption, and in 
other countries, and probably poorer 
countries, the effects are decided- 
ly marked. Low prices happen by 
markets which are‘closed at high- 
er levels, and this applies with par- 
ticular force to the oriental market 
for wheat. At times of low prices 
there is room for an increase in the 
quantity of wheat fed to livestock. 


European Policies 
Check Wheat Buying 


The figures above quoted show a 
large reduction in impotts of wheat 
into continental Europe during the 
1929-1930 crop year. To a very large 
extent this was due to restrictive 
policies against wheat imports, in 
which high duties on wheat were 
combined with restrictions as to the 
quantity of forei wheat which 
might used. These policies ap- 
pear to have begun as a reaction 
of wheat buyers to developments in 


and | disastrous fall 


THE FINANCIAL POST 


, countries with the threat 
grind control. The development 
of the .Wheat Pool in was 
only one aspect of the idea which 
prevailed very generally, that pur- 
chases by various national and in- 
ternational combines mi i succeed 

e na 


this by building up their home sup- 
lies. The situation was aggrav 
y the difficulty of various 
countries, by developments in inter- 
national exchange and in interna- 
tional finances, and particularly in 
a great reduction in loans made to 
European countries by the United 
States. It was further aggrava 
by a widespread fee in: Europe 
that the wealthy No American 
continent, and Canada, acoosding to 

y reports was lumped along 

nited States in the gen- 

eral resentment, was attempti 
harsh treatment of impover 
countries in Europe. 

Wheat Pool Feared Abroad 


It is only proper to point out that 
apologists for the eat Pool in 
anada maintain that the threat of 
roducers to hold up world prices 
y international organization had 
nothing to do with the various re- 
strictive policies inst wheat im- 
rtation adopted by Italy, France, 
Germany a other countries 0 
continental Europe. The weight of 
evidence appears to be against their 
contention. The whole situation was 
exhaustively reviewed in an article 


on “Canada and the World Wheat 


Situation” published in The Finan- 


cial Post on May 8 last. No evi- 
dence has since been presented to 
— a commusnes en sondage 
at European importing countries 
were seriously alarmed at the threat 
of producer control of wheat prices, 
ted inaugurated policies to protect 
themselves. = 
In one respect these policies have 
been suc ul, They have contri 
uted to the a me —— 
importing countries must pay for 
wheat, and, on combined imports of 
several hundred million bushels, the 
sorte made has been large. Mak- 
ing the foreigner pay the duty, the 
bility of which is often denied, 
as been accomplished in this case. 
But, in so far as these policies were 
designed to make importing coun- 
tries independent of foreign sup- 
lies, they have aot Sean soe, 
or wheat acreage not exp 
beyond what it was in the days .be- 
fore the war. Italy, which began the 
defensive policy back in 1925, with 
a wheat production campai 
been buying wheat freely this year, 
and actually entered into an agree- 
ment with the Russian government 
to take large quantities of wheat 
from that coun in exchange for 
Italian produce. Germany still main- 
tains its wheat tariff at what ap- 
rs to be the fantastic level of 
1.62 per bushel, but behind that 
tariff wall her farmers are not pro- 
ducing wheat to supply her normal 


uirements, and government cam-'! i 


paigns are required to make the 
people content with rye bread. 
Low Prices May Alter Policies 


Guessing at future political de- 
velopments in one’s own country is 
difficult enough, and in the cases 
of foreign countries practically fu- 
tile. But this much is clearly evi- 
dent, that European policies directed 
against the importation of wheat 
were adopted when. prices were high 
and still higher prices‘ were feared. 
The period of low prices in which 
we now find ourselves might result 
in important alterations. 


Indeed, it is not out of the question i 


for Europe to make increases 
in its wheat importations within a 
few years, concurrently with reduc- 
tion in home production. 
Non- Markets 

The, figures above quoted indicate 
a large increase in shipments of 
wheat and flour to non-European 
countries during recent years. The 
silver prices, and 
@ concurrent reduction in the pur- 
chasing power of China interrupted 
the .growth of what seemed like a 
market of great possibilities. Re- 
cently announced plans for the re- 
storation of China’s purchasing pow- 
er by a great international loan are 
full of promise, but they are hard- 
ly definite enough yet to count on. 


Wheat and World Economics 

Anything that will nein about a 
general improvement in the world 
economic situation should react fa- 
vorably on the wheat ition. Im- 
pro industrial tions would 
draw ers away from farms to 
other occupations. y would create 
a demand for a better diet, for wheat 
flour in countries that use coarser 
food, and for meat in increasting 
quantities. Greater meat production 
would result in more rapid consump- 
tion of the world’s surplus grain. 
Improvements in international fi- 
nance would result in greater will- 
ingness and great ability to pay the 
cost of imports. 

All told, it is perhaps a reason- 
able hope that the international 
trade in wheat and flour might be 
expanded to 1,000,000,000 bushels an- 
nually, which itis expected to reach 
this year. So long as low prices 
prevail it is hardly likely to be less 
than 800,000,000 bushels. Canada’ 


an 
from 000,000 to 350,000,000 bu- 
shels annually of Canadian whéat. 
From consideration of the market it 
. to turn — nereeee: in 
some of the competing exporting 
countries. The Russian situation 
first demands attention. 


Russia and U.'S. A. 
in World Wheat Picture 


Russia Back in the Picture 

A great deal of alarm has been 
caused by the re-emergence of Rus- 
sia this year as a factor in the world 
wheat market. Before the war a 
sia annually exported an average 0: 
166,000,000 bushels of ae and 
her peak exports amounted to 225,- 
000,000 bushels. This is the first 
year since the outbreak of the war 
in which Russian exports have been 
at all considerable and it is calcu- 
lated they — run from 70,000,000 
to 90,000,000 bushels. Canada was 
able to make her large increase in 
wheat production since 1914 largely 
because of the gap left by the dis- 
appearance of Russian supplies, If 
Russia has again become a steady 
contributor to the world markets it 
appears likely that not Canada but 
the United States will retire in her 
favor. 

Five-Year Plan in Doubt 

The attempts of the Soviet Gov- 
ernment under its famous five-year 
par to re-make Russian agriculture 

ave been widely discu and the 
apparent success which was indi- 
cated by exportable quantities of 
wheat this year and the claim that 
a total wheat production of 1,100,- 


9 


tural | described as 


ated | for their efforts 


has | from 


000,000 bushels had been reached, 
hae Zod te the "bales that Ue. Sr 


tempt has been s t . 
much too soon to take that for 


granted’ and some admitted facts 


should be. borne. in mind. For one|in 


thing the attempt involved what was 


kulaks,” or in other words, driving 
out all successful peasant farmers 
from their holdings and substituting 
collectivized farms 
and rate ae ae operated by 
machinery. Accoun parently re- 
liable, have described the slaughter 
of millions of head of lives 
which these dispossessed farmers 
sacrificed rather than have them 


ted | seized by the collectives. Whether 


in the long run farming can be suc- 
cessful without farmers is open to 
doubt. 
Shortage of Food Exists 

That an_ actual shortage of food 
exists in Russia seems to be we 
established and the exports can 
accounted for both by the desire to 
make a showing and by the necessity 
of the : Seees to pay for ‘trac- 
tors and farm implements purchased 
by the tens of thousands upon 
credit. Russia’s present eee 
has been estimated at ,000,000 
and is said to be growing, and the 
food needs of such a ulation are 
treméndous. That Russia’s large 


f | wheat production in 1930 and her ex- 


ports of wheat were made both at 
the expense of the nent inter- 
ests of her agriculture and of the 
food requirements of her population 
is a reasonable assumption. In re- 
viewing the. situation May The 
Financial Post said: f 
“Permanent success of the present 


Russian experiment seems inconceiv- h 


able so opposed is it to all the ideas 


current held as to the basis of a sug-| P 


cessful agriculture. But so startling 
to the world would be an appearance 
of success, that if the resumption of 
exports became at all possible, even at 
the cost of internal sacrificé, the gov- 


b- | ernment might be expected tv make 


such exports, by way of demonstration 
of its accomplishments.” 

That view of the situation appears 
still to be sound. 

Moreover, if we choose to believe 
that Russia’s present economic theo- 
ies are going to be anently 
uccessful in that country, so vast 
a market for the products of other 
countries appears in pros 
the world’s economic situation 
be aoe changed. 

oa the United aoaeee pe 

or many years 

bee. held in Canada that ‘the United 
States would sooner or later retire 
the export of wheat because 
roduction costs in that country are 
igher than in Canada and other 
countries producing for world mar- 
kets. That has now 
theory of the United States pereine 
senssens tosis Wea tbanertaseat of 
ernment u. e en 
Agriculture and the Federal Farm 
Board are being directed to bring 
about such a consummation. Farm- 


a number of years 
po price can be 
s so to 


to ha 1 rt, 
as ve no surplus for expo 
and allow the tarift to become ef- 
fective in raising the internal pi 

of wheat. That is a 

change of front because the Federal 
Farm Board when it was established 


doned and the 
ceased its operations. It 
aan, Cor tala trast eealetolanaie beteas 
me, prices 
25 cents a bushel or so above the 
export level, and has thus practical- 
7 dried up the export of wheat from 
e country. It now has somethi 
more than 100,000,000 bushels 
wheat on its hands. Its hopes for 
success are based upon a short 
the belief that 
year e beli v 
quantities of wheat will eats 
livestock, thus not only consumi 
the exportable surplus of the 19 
crop, but also making a considerable 
uction in the carryover of 275,- 
000,000 bushels on hand at the end of 
the last crop year, 
Canada’s Hopes for Success 
The earlier operations of the Farm 
oe were a ee ee con- 
cern to Cana or ce 
with markets greatly disturbed ordi- 
ee not only by driving 
} out of the business, but by 
increasing the resentment in Europe 
against this continent and intensify- 
ing the determination not to -buy 
North American .wheat. For its 
present operations Canada might 
wish for success, for if the United 
States can be removed as an export 
factor it will more than make up for 
the emergence of Russia. The ex- 
orts of wheat and flour from the 
nited States have been as follows 
in recent years: 


1924-25 See eeeereeesecece 7 


Surplus Overhangs Market 

World markets do not yet befteve 
that the United States has been 
eliminated as an export factor, and 
the ex tion that the Federal 
Farm ard will sooner. or later 
have to offer large. quantities at 
competitive export prices appears to 
be as much a depressing factor in 
such markets as if prices were not 
now being pegged above export pari- 
ty. But if the surplus is not eaten 
up by livestock, a short wheat crop 
next year is always a possibility, 
and so also is the sale of a 
quantity to China at sacrifice prices, 
amps to get it out of the way. 

T outlook in the next few 
months is obscure, but it does ap- 
ear as if low*prices will drive the 

nited States farmer to reducing 
his acreage to the point where that 
country no longer produces wheat 
for export. It is generally accepted 
that - production costs are higher 
there than in Canada, and that the 
Canadian farmer will survive in the 
wheat export business longer than 
the farmer south of the line. 

Australia and Price Control 

It was not only in importing coun- 
tries that the belief that producers 
could control prices resulted in dam- 
age to the Canadian farmer. t 
belief was largely responsible for 
the tremendous increase in Aus- 
tralian acreage which took place this 
ear. The Australian Government, 
irm in that faith, proposed to estab- 
lish a compulsory l, and as 
of the programme, in order to stimu- 
late production, was going to guar- 
antee producers a minimum price of 
$1 per bushel at country points, The 
= was killed in the Australian 
enate, but not until after produc- 
ers, expecting to be assured of such 
a price, had put in the largest acre 


the “liquidation of the’ 


li| national organization of 
be |in wheat exporting countri 


19380 ee 000,000 the previ 
e i 

my ; ear, ‘and 10,500,000 a cetet 

Canada Followed Australia 


Wheat pool 
tioned, really 


upon actual 
, it should be. men- | farm, but u 
gan in Australia, | available ¢ 


during the war. The Australian|be raising even fifty cent wheat on 


model was solonee, Sem in creat-|the farm, provided 

t Board of| than to be one of t 
the city. Until industrial co ons 
farmers will ‘remain on the 
nthusiasm. for pooling|land who might otherwise be at- 
tock | was dying out several years ago, | tracted to the factories or to mines. 


ing the Canada ’ 
1919, and subsequently in creatin 
the voluntary’ wheat pools in 19: 
and 1924. 


improve 


ac 
aD conta die 


but appears to have been revived by| And the same causes which bring 
missionary efforts of the Canadian about industrial improvement 
L, various international | likely also to improve farm condi- 


which were held. | tio 


returned the compliment 
a few weeks ago, when its minister 


ns. 


Canada’s Natural Advantages 
Canadian wheat is u 


mark , : nsurpassed 
= ee EN cutee tan ino quality. It is much better than much 
of the wheat which is sold 


be arranged. 


Whether Australia can maintain 
the great acreage seeded last year 
is a matter of do and it will 
not be surprising to find a decided 
reduction in that country next year, 
lacking the ‘stimulus of an 
guarantee of prices. ‘ 

Canada will remain in the busin 


of producing wheat for export simply | *™® 
because 


no other conceivable use’for a large 
part of her western lands 
ent Saeeeen or for the energies of 


in 


producers S 

national mark and it 
es should rs a 
of the wheat that is so sold, 


bl 
Canada Must Remain * ‘|| Geana baer il 
as Big Wheat Producer || internation 


Wheat Pool. Member 
Has Very Real Problem 


There is a special problem con- 
nected with western farmers who are 
members of the wheat 
roducing about ha 


ls. Farm- 
the wheat 


becau e west are bound b 
me nee oo ees: most of which expire with the crop 


of 1922, to deliver all of their witeat 
Under pret, | to be sold through provinelal pools 
berta, Sas 


katchewan . Al- 
half 


of 
the pool, and something less than 


half the farmers of Manitoba and 
Alberta. 


The first pool was established in 


Alberta in 1923, and those of the 


become the /| and gasoline, 


MORE WORK AND MORE PR 


Tases is one way—certain 
end sure—to prove how 
powerful Dodge Trucks actu- 
ally are. Simply drive one 
—loaded to capacity—up the 
hill of your own choosing 
end over the road you usu- 
ally shun. You will then know 
—without further proof—the 
advantages of such Dodge 
Truck features as sturdy en- 
_ gines with full force-feed lu- 
brication, rugged, single-plate 
clutches, 4-speed transmis- 
sions, dependable full-floating 
rear axles and sturdy frames, 
springs, axles and drive shatts. 


SOLD AND SERVICED BY popes 
BROTHERS DEALERS EVERYWHERE 


DODGE BROTHERS (CANADA) Limitso 
WINDSOR, ONTARIO 
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THE COMPLETE LINE OF DODGE TRUCKS RANGES IN PAYLOAD 
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IN ECONOMIC MAP 
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Could Cut 


Business Man 


$25,000,000 


Off Federal Expenses 


Inefficiency, 


SGAR CROP HIGHER |Need for Civil Service Reform Made Apparent When 
Duplication and Over-8 
Are Studied 


taffing 


? 


From Our Own Correspondent 


OTTAWA.—The — of civil 
service reform has revived in 
striking form hy Dr. W. L. Grant, 
principal of Upper Canada College, 
Wao, in a series of articles published 
in leading Eastern ‘and Western 
newspapers, has declared that the 
Federal service is grossly over- 
manned: that efficient re-organiza- 
tion would save the taxpayer mil- 
lions of dollars. 

articles, three. in 


Grant’s 

=e awh bon the evidence 
id reports of parliamentary com- 
mittees that have investigated the 
ce in recent years, and with 

his general conclusions there can be 
no quarrel. The Dominion service, 
unquestionably, is over-manned to 
the extent of at least 5,000 persons, 
the national pay roll could be reduced 
by $5,000,000 annually, with an in- 
crease, not an impairment, of effi- 
ciency. Not only is the service over- 
manned, but the administration is, in 
many places, grossly inefficient. 
ites ‘score or ees ieoeane 
uildings are le epartments 
are scattered hither and yon. It may 
be doubted if most ministers, in the 
past ten years, have ever been in all 
the offices of their departments. It 
may be doubted if they even know 
where their various branches are 


Could Save $25,000,000 
Few among the civil service would 
challenge the statement that, if a 
first oe es — inistrator 
a reorganize 
the personnel and administration of 


the service, he could reduce the cost, th 


within three years, by $25,000,000. 
Dr, Grant gives interesting fig- 
growth of the service. 

were 20,016 civil serv- 

42,790. The cost in 


the strength 

and the cost 

at $67,000,000. _ 
mparatively easy to make 
unanswerable case for re- 
form: easy to uncover wastage and 
inefficiency. The achievement of re- 
form, however, is.much more diffi- 
cult. The civil service is over- 
and, as a whole, inefficient, 


ments and par 
80. 
on the service. The writer 


Pierson 
not over-manned but under-manned, 
= they are sh on - 
average org! | roughout the 
$1,500 7 Fear 8 _ 
per 
‘Too Many Juniors 
The excess of personnel occurs in 
the lower branches—the clerks, sten- 
ographers, the keepers of files, mes- 
sengers, office help. And 
the cause springs from an age old 


source = patronage, Our 
ments ‘need shoeabers oF on iament 
ae dean of Pectounres nots 
army 0 ors, of dupli- 
positions and services. Dr. 


Jatt 


ieving that their impor- 
n direct ratio to the 
their underlings. The 
of this statement may be 
doubted. Deputy ministers often ap- 

as culprits because their minis- 

insist upon finding jobs for 


i 


*! the party faithful. 


HOW | cause the rank 


Nor are ministers or members of 
parliament entirely to blame. They 
are, after all, only ng to main- 
tain themselves in office. If they 
yield to political pressure; it is be- 
file of the electo- 
rate that they should. 

Seek Jobs 


Consider what has happened in 


os the five months since the Bennett 


| ment xeguesting: the p 


ernment took office. The other 

y Senator Gideon Robertson, min- 
ister of labor, issued a public state- 
: lic to stop 
applications 
for jobs. e demands, he said, had 
become so numerous and insistent 
that he had no time to attend to de- 


partmental duties. 


.| general, “let it be known recently 


feliminary Figures Shows 
Business Paid For at 


$60,526,212 
New insurance paid for of $60,526,212 
$67,359,410 in 1929, 
4B increase in insurance in force 
000 to a new high total of 
8 is reported by the Mutual 
Assurance Co. for 1930, in a pre- 
statement issued this week. 
ee ny's annual meeting will not 
until February 5, but prelimin- 
7. 8 covering the. most impor- 
features of the year’s records have 
been published. 

“assets are over $9,000,000 
{ at $116,662,659 while the rate 
interest earned on invested assets is 
ber cent as against 6.30 per cent 
Previous. year. Surplus eon- 
pea: funds are higher by $175,000, 
net surplus earned was $5,254,351, 

@ of $211,316 over 1929. 
details for 1930 and 
; oe as they are available are as 


1980 1929 


ina. paid for .. 60,526,212 67,359,410 
ranse in force.. 492,883,818 461,310,668 


Sachem 
income ,...... 25,888,721 24,520,525 


4 assets 116,662,059 107,408,986 
. & conting. res. 12,468,009 12,811,529 
. e 6,254,861 5,048,085 

B wece 6.13% a © 29% 


ial-Telegraph-Cable Had Deficit 
1 Telegraph-Cable Co., subsidi- 
¥ of Posta) Telegraph & Cable Corp., 
deficit of. $1,986,916 in’ the 11 
hs ended November 30, 1930 
step sperating rovenves amounted 
“9,506,578 and operating expenses 
. — Non-operating income 


“IN PAYLOAD 
Taine ee 


that- since taking office, he has had 
35,000 written ests for positions 
in the service. Other ministers have 
received from 20 to 30 applications 

day. By and large not less than 


employ more than 38,000 persons), 
Federal farm loans, radio, sales wd 
air mails, air services in eral. 
Then, many long-estab de- 
partments have broadened their 
work and increased their staff tre- 
mendously, In this category are: 
the; mines department, which is 
evolving national policies for coal 
and minerals, and is not a duplica- 
tion of provincial services; the en- 
gineering and canal branches of 
railways which have carried through 
the Welland Canal, the re-habilita- 
tion of the Hudson Bay Railway, 
ete.; public works, which is tremen- 
dously concerned with large scale 
water power developments such as 
Beauharnois; the 
Mounted Police which in 1924, un- 
dertook the policing of the Arctic 
from Ellesmere Island to ‘Aklavisk; 
trade and commerce, now involved in 
a world-wide search for markets; 
marine, which has undertaken enor- 
mously greater responsibilities in re- 
gard to port and navigation develop- 
ments on the St, Lawrence, the Great 
Lakes, in Hudson Strait, at Van- 
couver, Saint John and Halifax; ag- 
riculture, which now enforces a 
grading system on a dozen or more 
commodities, maintains a costly in- 
spection service to protect plant and 
animal life from foreign contagion, 
carries on ceaseless ‘work 
to overcome such plagues as rust. 
Grows as Country Grows 
There has been, in addition, a great 
increase in the work of all 
ments due to the —_ 


the outs debt; the ma - 

ing divisions « hard-pressed te 
Pp pace © opening up 

The labor department has 

several branches 

such as combines investigation and 

- age pensions. te 
ut making wance 
for the larger staff needed to serve 


the le and enforce the laws, the 
eave ts still over-manned. re 
Dr. Grant 


Responsibility does not rest up- |” 


servi 
Dr. Grant entirely overlooks, is that 
regulations do not it inter- 
department movem of excess 
staff, Each department is a water- 
C compartment and lives unto it- 


If there is a need of 
the in- 


than it needs, one would 
the obvious thing to do would 
be to interchange s This can- 
not be done. Regulations compel the 
trade and commerce department to 
take on new stenographers, while 
the interior remains over-staffed. 
This may seem, in fact is, a crime 
against business efficiency, but the 
problem s more comp itiing than it 
a ’ ere are ques- 
ry A of departmental seniority, of 
service, of grading to be solved. Un- 
fortunately, no one seems to be mak- 
ing any effort to find a solution. 


Weaknesses in Commission 
Much of the trouble is traceable 
to a weak Civil Service Commission 
and Dr. Grant’s criticisms are well 
merited. The record of the commis- 
sion, certainly, is one of failure and 
secompetanee, despite the fact that 
Hon. W. J. e, the chairman, is 3 
man of unquestioned integrity, and 
that there are not a few highly 
ualified officials in posts of aur 
i In 1926, two of the com- 


not enhanced the efficiency of the 
commission. 

In regard to the housing of the 
aarrio’, past governments, .ins 


ding upon property already 


5,000 Canadians have sought entry| pref 


into. the service in the past f 
months, Thou ese people 
are stout Conservatives who have 
given yeoman service to the party, 
and who now believe they are en- 
titled to a substantial And 
unless the Bennett government does 
its very best to take care of the 
more influential and important of 
them, it will suffer serious political 
consequences. 

Dr. Grant's articles suffer, some- 
what, from a seeming lack of close 
contact with the service and wit 
Ottawa politics. He su rizes the 
findings of past investigations, 
and points to needed reforms. But he 
fails to note some of the most glar- 
ing of the weaknesses. 

Too Much Paternalism ; 

The degree to which the service is 
over-manned, of course, is a matter 
of opinion, but it would appear that 
he has over-estimated it. He esti- 
mates the increase of staff due to 
new government services, placing it 
at 4,700, which is too low. . 

The extent to which government 
activities have been enlarged since 
1912 is not commonly a preciated. 
Government paternalism is invading 
our lives steadily and ra idly, al- 
though few are eee eS ~—s 
are numerous new de nents | 
departmental branches. including: 


;| External affairs, water power serv- 


ices, income tax, pensions and health, 
soldier settlement, (these two de- 
partments, arising out of the wak, 


sa 


tion and the rentals often are ex- 
cessive. At the moment the annual 
cost of rented space is not less than 
$700,000, and 55 privately own 
buildings contain government of- 


fices. 
Has Become “Racket” 
The business of erecting build- 
ings and leasing office space to the 
overnment become, almost, a 
ket.” The ren if capitalized, 


h | would erect more buildings than the 


eoresenent could use for the next 


ears. 
Mr. Bennett has aos. been aware 
of the evils of the “building racket,” 
and reform may be amperes in the 
life of the present administration. 

The br problem of civil service 
reform is hedged about with diff» 
culties and perplexities. There is no 
purpose in abusing the civil service 
proper. The fault lies with Parlia- 
ment and suctessive governments. 
It would be futile to hope that by 
the employment of a superman the 
present excess staff could be elimi- 
nated. This method is too severe, too 
injurious politically, to be acceptable 
to any government. 

Superannuation Do It 

Ottawa is a capital city, with a 
minimum of industry. It is: in Ot- 
tawa that most of the over-staffing 
exists. Many of the persons who 
would be affected are not natives 
of the city, but came from other 


PE Det ete eet eh TR EO Rey 9 hg oe «4 > os 
» » 7 . es ; Se 
i ache 


it ri sis 


oyal Canadian | under th 


F. N. Burt Omits 
Bonus on Common 


Though the regular dividend 
of F. N. Burt Co. for the quar- 
ter ending December 31, 1930, 
was paid on January 2, 1931, 
no bonus was paid as‘in the 
preceding year. The annual 
rate is $3 a year, and in the 
preceding year an extra of 50 
cents a share had been paid. 


An official of the company 
states that he sees no reason 
why the regular rate should 
not be continued at $3 a year. 
It is believed that current 
earnings justify this rate, 


sections of the Dominion to take 
jobs. To dismiss them would be to 
throw them into unemployment. 
7. could not hope to find’ jobs 
in industry in the capital, would 
scarcely have enough money to go to 
other cities, and support themselves 
while, hunting for jobs. 
The only practicable solution from 
the political standpoint, is to allow 
present excess staff to disappear by 
su uation. The Superannua- 
tion Act of 1924 was a real measure 
of civil service reform. The 
© management of G. D. Fin- 
layson, superintendent of insurance, 
has been soundly administered, has 
pews to very large proportions. 
is fund represents contributions 
by the employees as well as the 
government. A policy of accelerated 
superannuation would the 
service within reasonable bounds 
within five years, and relieve the 
treasury from present ‘exorbitant 


costs. 
Difficulties in Dismissals 


The other method has been tried 
without success, and more than one 
minister will tell you of the troubles 
he has encountered, trying to get 
rid of excess staff. One of the min- 
isters who took office in 1922, sur- 
veyed his department and dismissed 
50 employees. Within three months 
they had been reinstated. Within 24 
hours of dismissal he was subjected 
to every sort of personal pressure 
to re-hire. Colleagues called him up. 
pleading for the reinstatement of 


ACQUIRES UNITS 
INTER. UTILITIES 


Canadian Properties Taken 
Over End of Last 
Month 


From Our Own Correspondent 

MONTREAL.—All the Canadian 
subsidiaries of International Utili- 
ties Corp, sed into the hands of 
Dominion and Electric Co., as 
- Dec. Sa thesé gas and ~ 

c¢ pro es oming a part o 
American Canehenwenitbe system, 

In a letter addressed to stockhold- 
ers of International Utilities, Frank 
T. Hulswit, president of American 
Commonwealths, which controls 
Dominion Gas, stated that as a result 
of this acquisition, the annual gross 
revenues of the system have been 
brought up to more than $32,000,000 
ae newly acquired properties will 


known as Dominion Gas and|im 


Electric Co. 
Financing Is Proposed 

No additional securities were 
issued bg Amistesn Commonwealths 
Power Corp. in iring the con- 
trolling interest in the stocks of the 
Dominion companies. On the other 
hand, it is understood that the 
Dominion Gas and Electric proposes 
to make a public issue of $8,000,000 
first lien 6 cent collateral trust 
bonds through G. E. Barrett and Co., 
E. H. Rollins and Sons and . 
Stuart and Co, It is said that each 
$1,000 bond will be accompanied by 
a@ non-detachable warrant entitlin 
the holder to purchase 15 shares o 
common stock at $15 a share up to 
and including July 1, 1940. 

Capitalization of Dominion Gas 
upon completion of this financing 
would consist of $8,000,000 bonds, 
$3,000,000 three-year 6 per cent 
notes, $ ,000 of 7 per cent first 
pref $4,153,400 of 7 per cent 
second preferred and 500,000 shares 
of no par value, 

Good Earning Power 

Gross earnings of the Dominion 
Gas Companies in the 12 months 
ended November 30 last amounted 


one or other of them. Political and | to 


influence became irresis- 
table. 


There would seem, also, to be cer- 
tain classes of work now done b 
government departments whi 
might well be left to private enter- 
prise. ad greg works department 
is supposed to mend all b 
of furniture, re-decorate offices. The 
employees are outrageously ineffi- 
cient. Days are required te do what 
should be done in hours. One fre- 
ey comes across civil service 

ecorators and cleaners huddled in 
unused Seeeiers,. Caarene and laz- 
ing when they uld be working. 


Many Potential Enemies 


taxes. 
Approximately three-fourths of the 
of these properties is derived 
Scon the: cule of tataoal one one 
large of the remainder from 
 Gaserision of tan will 
upervision © pro es 
be under the direction en Fred W. 
Seymour as president of Dominion 
will conti: cies ee coon 
continue e 
of C. J, Yorath, vice-president and 
general manager. 
Control is Divided 


It will be recalled that last Octo- 
ber, shareholders of onal 


Internati 
eakness Utilities approved the sale of Cana- 


Gas and 


dian to Dominion 
dnd] Eleois Co. ameten Gelinas wm4 


ri - la into 
P etors, age lawyers 
Fitions of great responsibility. Ka: 
ministratively, they are not equal to 
their opportunities. Looki back 
over the cabinets of the last 30 years, 
it is clear that a t is for- 
tunate if it gets a minister, once in 
two decades, who is a good adminis- 
Many ministers, indeed, do, 
their departmental work 
seriously. They let their depart- 
ments run themselves, while they 
play politics. Any number of ex- 
be cited. The depart- 
ways, from the point of 
view of administration, was misman- 
a for years, in fact until 
on. Charles Dunning took hold of 
it. Marine and fisheries received little 
or not attention from Hon. P. J. A. 
Cardin, who was entirely pre-occu- 
pied with Quebec politics. Public 
works has’ m without business- 
like management since the days of 
Macdonald, What Hon. H. A. Stew- 
art, the new minister, will accom- 
lish remains to be seen. He is shap- 
ng up very well. The post office 
de arteions has had only one 
administrator—Hon. Charles 
Murphy — in recent years. Na- 
tional Defense ran wild until 
Hon. J. L. Ralston came. The od 
customs nt lacked efficient 
leadership for years, and the result 
was the scandalous exposure of 1926. 
Since then the ministers have been 
selected with more regard for busi- 
ness ability. The state de ment 
knew a good executive until 


tead | Hon. C. H. Cahan took it over. In 


five months, he has shaken the de- 
peer ie crcaerast bas ast hed Tiewt 
terior de e as no 4 
rate administrator since Arthur 
Meighen. 
Not Always Criticism 


This must not be taken as personal 


ed | criticism of the scores of ministers 


who have served in these depart- 
ments. One must recognize the fact 
that being a cabinet minister does 
not make a man good at business, 
an efficient administrator. Indeed, 
many of these ministers—the name 
of Rt. Hon. George P. Graham oc- 
curs at once—made unique and valu- 
able contributions to public life. 
Many of them excelled in debate, 
were capable in council, strong men 
in their districts. . 

Nor can deputy ministers be 
blamed. When a minister fails to 
furnish leadership and direction to 
his deputy and senior officials, the 
morale of a department, inevitably, 
suffers. 

Some Proper Reforms 

Complete solution of the civil serv- 
ice problem, therefore, is not to be 
looked for. But reforms which would 
net. great savings to the treasury 
are practicable and might properly 


be wpectes ; 4 

1. The Civil Service Commission 
should be reorganized, outstanding 
business men appointed, and their 
paren, under the Civil Service Act, 
enlar; 
2. i. branches of the service 
not now under the Civil Service Act 
including the Income Tax, Pen 


General Corp. has a 40 per cent 
my gy involved in. this 
deal included Canadian Utilities 
Ltd., Canadian Western Natural Gas, 
Light, Heat and Power Co., Edmon- 
ton Utilities, 


Transportation, Nanaimo 

i, and Power, Northwest- 
ern Utiliti Union Power and 
Duncan Utili 


WOULD RETIRE BONDS | 707,000 


MOUNTAIN VIEW APT. 


Offer is Half Cash and Half 
in Preferred 
Stock 


First mortgage bondholders of 
Mountain View Apartments, Ltd., Ham- 
ilton, will be asked to exchange their 
bonde for 50 per cent cash and 50 per 
cent new 7 r cent cumulative re- 
deemable preferred stock at a meeting 
Se Soumaey 20. end iteoueh onoemets 
on January 31. Bon payme 
have been made larly to date but 
the present depression has vated 
the rental situation and net income is 
not sufficient to meet fixed charges at 
wilodes th posed pl f 

nder the pro an of reorgan- 
ization a loan of $160,000 will be 
arranged on a 6% per cent first mort- 
gage. The p of-this lean will be 
used to meet bond interest due on 
February 1 and to repay $50 in cash for 
every $100 par value of the 7 per cent 
first mectanse bonds outstanding which 
total $300,000. Preferred shares to the 
extent of $150,000 will be authorized 
and issued in payment of the remain- 
ing 50 per cent of par value of bonds 
outstanding. é 

With the retirement of the present 
bond issue, it is believed that fixed 
charges will be reduced sufficiently to 
be me oe ver — from ia Oe 
property an improveme n 
the rental situation in Hamilton it is 
believed that dividends on the preferred 
stock can be met. The proposed plan is 
stated to have been sponsored 
original underwriters of the bond issue 
with a view to protecting the interests 
of the bondholder. 

The apartment is approximately 88 
per cent rented at present but this is 
subject to some reduction during the 
summer months. Leases are gradually 
being extended to cover longer terms 
than was formerly the case and this 
will add stability to earnings. During 
the past two years eppeeimatety $25,- 
000. for various. capital expenditures 
and other expenses been advanced 
by the underwriters. 

The meeting will require attendance 
of two-thirds of the bond holders in 
order that action may be taken. The 
$160,000 loan will date from February 
1, if the plan is ratified, and bond 
interest payments due on that date are 
dependent upon favorable consideration 
of. the exchange. The meeting w:ill be 
held at 10 a.m. on January 31 at the 
office of the Chartered Trust & Ex- 
ecutor Co., Toronto, 


sions and Soldier Settlement 
branches—should be broughé under 
it, and this sphere of government 
patronage eliminated. 

3. An accelerated pn 
superannuation should 
out, and a minimum of new employ- 
ees taken on. 

4. The government should proceed 
immediately to erect-administrative 
buildings and escape the ve 
cost of rentals. 

5. Surplus staff should be pooled, 
and made available wherever 

6. The government should refrain 
from invading the field of private 
ss dpatnent fo. What cm 
sive 0 
be better done by private citizens. 
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VANCOUVER. — Australian su- 
gon ’ insistence on Canada 
uying s in Fiji instead of in 
Australia is largely responsible for 
the adverse trade balance of Au- 
stralia when compared. with Can- 
ada’s, according to coast shipping 
men who are anxious to see a suc- 


cessful settlement of the negotia- 


tions for revision of the trade agree- | be 


ment between the two Dominions. 
“Under present conditions,” one 
authority on trans-Pacific trade 
stated, “sugar from Fiji is about 
the only variety of raw su that 
enters ada from the P. ¢ side. 
It goes to the British Columbia Su- 
Refineries in Vancouver and 
there it is shipped to many 

ints in Western Canada, virtually 


ominating the market. Naturally, | fect tha 


it is an important item in Canada’s 
ports. ‘ 


Newsprint Affected 


“Australia s su but prac- 
tically none banana 4 to Canada, 
because the Australian sugar indus- 


BUSINESS IN FORCE 


TOPS $300,000,000 


New Insurance Issued 
Shows Decline of $5,- 
800,000 From 1929 


New insurance issued of $35,067,- 


000 
— cme with $40,828,296 in 


| Raw Sugar Would Restore 
Australia Trade Balance| 


From Our Own Correspondent 


try controls the. Fiji cro 
tates where it shall ustralians 
have consistently toleved to quote 
prices on Australian™ er 
pw 5 for — a 7 
sho er sugar from Fiji, 

Australia would to Can- 


is ‘the 
better of the deal in inter- 
oes rint in British 
e cers 
Columbia are hoping that the new 


ent give - 
Gretere ae.ef 6c tan neal t 
Soir areas 


‘are a little 
by published statements to the ef- 
t Australians intend to use 
factor in 


tasa 
the is now 


regarded as one of the most 
nda Recteeiaa inaaciey eka av ions 
would be serious. 


LAKE ERIE FISH 


OR REAL 
Industry Wanes as 
national Commission 
Studies Problem 


, an in f 
in force of $11,200,000 to $300,932,- in 


000 was announced this week by The 
Imperial Life Assurance Co. at its 


Imperial is the first 
company to hold its annual 


meeting and the com 's report 
is therefore of terest as 
giving an ae of what may be 
expected of other companies in the 
same business. s 

According to G. A. Morrow, president 
of the company, the decrease in busi- 
ness written was due almost entirely 
to the voluntary discontinuance by the 
company of several special lineg of 
American reinsurance t had brought 
a yearly and increasing volume of busi- 
ness for some years., The company’s 
own cy © ization produced a 
volume of business nearly equal to 
that of the preceding wae according to 
Mr. Morrow, despite the more difficult 
conditions under which business was 
written in 1930. 

Single Premium Business Reduced 

Premium income for the om was 
$10,720,465 as against $11,416,567 in 
an while ae a interest me 

‘was as agains 

$3,197, A change in the insurance 
taxation laws of Creat Britain by 
which the demand for single premium 
policies was eut off, was responsible in 
part for a reduction in 
come according 
com 
real 


fesotas e190 
The company 


Gas Production and 
7 


in a and 
474,000 in first mort- 


es i 
$10,361,737 to $ 
Distribution of Assets 


Total ass at the end of 1930 
amounted to 827 of which $59,- 
870,000 was, represented by invested 
assets distributed among the following 
classes of securities: first m 
real estate, 24 per cent; head office 
building, 1% per cent; real estate, 
than % per cent; bonds and debentures, 
49 cent; loans on policies, 20 per 
cent; stocks, 4 per cent; and cash in 
banks, 1 per cent. 

In connection with the company’s 
holdings of stocks it is pointed out that 
Chute Sette Modan 

8 of security, s 

reference stocks; $827,000 in Canadian 

nk stocks and the remainder in care- 
fully selected common stocks, For the 
first time in the company’s history, the 
market value of these stocks showed a 
slight fall below the book value at 
bso —— were carried in the com- 
pahy’s ance sheet, and accordingly 
the eqmpany set de a special re- 
serve of $240,000 to immediately 
provide for this contingency. 

The following shows comparative 
figures for 1929 and 1930: 


1930 1929 
oe 35,067,826 40,828,296 
a 2,827,418 
800,982,208 289,785,882 
Income 


11,416,567 
3,197,482 


57,860,237 
4,944,589 
47,969,570 
475,000 


from 


10,361,737 
Return on inv. assets % 6% 


Montreal Teleg. Report. 
Shows Small Gain in Cash 


Little change from previous annual 
statements is shown in the 1930 annual 
report of Montreal Te ph Co. A 
fixed revenue of $165 per year is 
derived from rental of telegraph lines 
now operated and maintained by the 
Canadian, National Telegraphs. Rev- 
enue is sufficient to an 8 per cent 
dividend on capital of $2,000,000. 

Cash, investments, accrued revenue 
and furniture are shown at $104,748 as 
against $101,893 in 1929. This item has 
improved each year since 1925. Fixed 
assets do not vary from year to year 
and are shown as in previous years as 
follows: telegraph lines in Canada and 
United States, $1,625,890; telegraph 
cables, $83,497; offices and equipment, 

12 and real estate in Canada, 
$279,496. Dividend payable at $40,000, 
income tax reserve of $12,800 are the 
same as in 1929; unclaimed dividends 
have been reduced to- $1,912 from §2,- 
168. . Contingent. fund has been in- 
creased to from $46,924. 
Excess value of property over share- 
holders capital remains at $151,824, 

Henry Rawlins was elected presi- 
dent during the year succeeding the 
late ‘William McMaster and James B. 
Patterson succeeded the late W, R. 
Miller as vice-president. Geo F, 
Benson and Lt.-Col. William t 
were elected directors’ to fil 
vacancies on board, 
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No less an international economist than Sir 
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the tide to turn about April, 1931. If 
now, before prices begin to creep upward. 


that are causing you worry?” 


+ ie é 
loan “Mh 
29 $4 

t 

me 

a 
. oe 
Sod ee A 


Our current recommendations on request 


H. G. Stanton 
G. A. Upiohn 


- McDougall & Cowa 


Members of the Montreal Stock 


H. G: STANTON CO 


MPANY = 


_ 


Members of Montreal Curb Market 


200 St. James Street, W. 4 a 


STOCK BROKERS 


OTTAWA 
HALIFAX 


TORONTO 
SAINT JOHN, ¥.B. QUEBEC 


MONTREAL 


x 


: 


“i 


ia vit 
t ey : 
Ae 


s 





THE _FINANCIAL POST 


1 WEEK’S ‘CANADIAN STOCK © -AND | BOND - “QUOTATIC 


“Dividends Deélaréd * 


Annes!) Div. 
ae ee 
ats 


$680 $1.62 


| Clone an Do. ‘ame nid 4s 


var i High Lew oo a ‘ ‘pe wy ie 
Assoc, Gas & Electale, Class “hs of 
7 CUM. DICLe... res eeeyes é08 


ass 14%. 


"Montreal, Toronto &F Curb Stocks 


WEEK ENDING JANUARY 12 


{Divd. 
oe Yield! 


Members: 
_ Toronto Stock Exchange Montreal Curb Market 
Montreal Stock Exchange New York Curb (Assoc.) 
_ Whee Grain Exchange Chicago Board of Trade 


of B® Mine. a: awe Toronto 


GUELPH - 
WINDSOR 
KITCHENER 


: 


Abitibi. Power. “ap ‘ap. pref. .... 
Amer. Commonwealthe Pr. “A” pf. 


Week Ending Range 
rack ant Plees 1980 
h Low 
(Ae a 10% 41 ee 7 SOAS nite 
esas oe ee ** ee Ao > 5 ee e* «ae Beatty Bros, pref. vss ees de veyet” 
18.82] Do. pref. 4... es ay se - ° oe +. e Belding Cortinelii, COM, ceeceese 
tas 96 see ‘+ es. ** | Brand..-Henderson com. 


of kt 
we sa) ce | Bhpe Ribbon, pref, .--cs+.« shears ae 
56 55 56 = Cc Pulp «& Paper, pfd, seccedve “ 7% 1%% wrrre 


Fe Power, wey. eeeeeeeereoe : 6 41 % - 6 , ; . As 0 
is Colanry ther Pr Cee oe ~ 4% ys ; 7 eeedeoee : 798 ore © 008 ee 
Son; Industries, Pedi es com... eee 21 +s . ae 


Can. Investors . : 


. 


mae 


2; 83585 


Jan. 
(or Inst 


eee eteawe 


ssh 
#0 - fate te). bbs 


% 


is is 
19 «19 


; 
7 


oF ere 

eee one 
Yvese 

‘% ? 

ere ae z 

bbe be 

eee fee) 


eee one 


- 
w 


ee: 
er 


29 of +6 pref. 
a ii sa | oe ee ia 23 
ay i 1 *. 
at De Forest-Crosle: eeeeweeeeeeee 
Moi, 101 101 | PS Foe eeet Pref. Oe ct 
16% 16% 16% pane Invest., pid. eevsee 


‘s % Domtedon: Tar. ‘pike: 227°20200852 
: Eastern Dairies, COM. ..ceeceeee 
Bt Eastern Theatres, PIG. sv. cscevess +: 
Enamel & Heat. Prod. ...<ss++.+ 
: ly 3 14% Eastern Theatres, com, ...ssesese 


pee SS Pr. et ot aevcesce 
68% 7 eeceteree 
34 Hollinger hehe sespeeeenbecsese 


Humberstone Shoe ..ccccsccseses 


in 
sseesl . 7 
2.50iJam. Pub. Pub. ave, yt 8 107 . ee Inter, ee pfd. eee ee eeewere 

ee e® he ee 


Do. 

runieeaeee” ml 2 8 3% | I ial a Bank | 
0-68) Do. pref. ‘ a 9" a a” dishes Wik. 
-+»King Ed. Hote) .| 40 es we ° ee Me chains pia. : +e 


$ 
gs* 


Par 
3 ° 


pr we cecdéoccesons 
Concltanend PHESE .ccccccocesces 
Cockshutt Plow ...csccccseccese 


roll 
ofa 


: F 95 * 29) Do. a : ‘ ( ; 

Was, Bickie& Ropertson |} : : oped i is 

; : Members Toronto Stock Exchange 2 | ser 108 10 
STOCKS - BONDS ats 5.771Bk. of Toronto. . 815 32t a1 


reelona Tr. .. 
25 King Street West, Toronto 
Telephone: WaAverley 4561 


rr 
as 


gol 


ebaeeeee 


7 eee 


oneeeeeee 
ere 
Pr. pore 6 


eeeae 


ts) 

10.00) Do. pref. 
10.29)Int, Uti (aj 
Do, (B) 

Pp. reg eevee 
Sise) of Cam soca. 


Latest asked. 
for 1929. 


Newfoundland Hotel 
Creditors Hold Meeting 


“ae «ee Sx. bt o2- 


tt 
; 


Creditors ‘of Newfoundland Hotel 

Pro; | Facilities Ltd., met recently and decided 
to permit operations to continue as at 
present under the jurisdiction of Sir 


ioMlieichs 3+ @4—4-+3° eutSs: . 


i+e oo Bee 


13.46|Lake of Woods.| 24 
6.36) Do, 


41 


ans 
% | MacKinnon. Steel pfd. 


23% ———— L. H. 


field Theatre, pid. ....++++ 


Heghere. © Ont. Pees pid. weserere 


“see seeweee 
eeeee 
cesseeeeseos 

*pereersouee 


? 
F 


48 Laura 38 . 
& Distil.. : os “= Do. 712% Nipissing 3 Mines Semeeeesereereee 


80e coe Amer. Of. : — mace ae Power Corp. COM. sssssesssesses 
Packers 3 3 3 2 % $06 s. 10% Penmans eee ee ee eeeeeweeeeere 

: Do., pref, sete eeeeeceoceesesese 
Russell Motors .ccscscccccsseese 
Do., pref. eee eee eeeeeeeeseeee 


Steel of Canads, ord ..scpesece 


+! William F, Lloyd, appointed as liquid- csees 
ator some months ago, Radical changes . 


effected in the management of the 
property have ae in a slight profit 


in place of &. ofa - 
aoe of the company 


is the Newtoundiand Government which : . 
has paid all coupons due on the bonds 19.60/Brompton .. .. 
there i total al of $450,000 f si @ siéd|building Prod. | 

ere isa ° of six per . : 
cent , first te-imbursement 7.16(Bart, FB. .... , ; 1944 | Simpson's, pref. ......cccsosscee 
0 | bonds outstanding ‘w which are guaran- Pr. ... 50 “7 ’ *S ** 74 74 i Da, Class »/ par toeeeatereres 
' teed as to princip by the government. :} : ** ae Coens eeeeereeeeeee 

** na eeteeece 


irymen i 
ee Western Steel Prod. pfd. ecccee 


eeeee 
sere 4 


FRRPFPR 
tir: 


ki 


bd ae Fr 
a ves 
i. 


St. Lawrence Flour 


ok 


eccesecsoveere Ri 
ese er en eeeeee 
CO2HEOES Oe. 
6/87 eccbcisdéeva 
5/45 Cee eeSeesseeeese 
seeceeeerere 
eeeesrtesece 

ss eraceses 

8. suai eoem 


es 068 eeeerrrete 


0 TTT 


a 
x 
z 
z. 
: 
Sl 
ze 
Sy 
. 


P| 


*Bonus. ; 
At rate of 1/40th of one share Class “A” stock, 


fF 
it 


aa 
PP 
Eire 
er 
re S| 


e 
' 
ee LB 


fone 


oo 
" 
i 


17 
10534 x 108 105 = a2" & areal ‘ ii Industrial m 
208 208 e.. 1 B 
208 4 r 1% Did. ..++2+.. 95.00 
Can. pid. sos+-+2 9.00 
Corp. of 


26.00 
Life 
20% pd oe eee ee 40.00 300.00 


Life 
pa. eettoree 10.00 79.00 
Life ...0.:275.% 376.% 


i 
F 
. 


F 
i 
3 


rt 
ue 


3 
as 


: 
d 


| De pref. ... 
5,61\Nat.. Brew. .... 
5.88} Do. pref. 


@eee 


. (Na at, Brick eeeee 


16.78 De 
Distiller 
7.40 Nat. ~- pt.. 


6.83 Nat. “ 
3.89|Nationa] Trust 


y 
: 


Re 


r 


seeveee |. 
BY/BI1 °c ccscese . 
eat coveceoe © 
oF secemseete 


oe oe 


cere: ve 


a 


Sugar com. ...+« + 17.00 
Can. ‘Mach: 19 pe. 28.00 
8.82\Niag. W, Weav. Can. Packers com,. 21.00 
8.57 Da pref. eeee oe Van. Packers 1% fut tiie co." 
soit ‘ -+-|Nor, Mex, Pr...) .. pfd. 
“ 7 10.07 ref, . . Gan. Wire seeeeres 
490 |85c 7.14 
anche ° 


¥ 
al 
it 
ie 
ce fe ERE it 
st f 
ii 
i 
sis ee 


‘ 
i 
[ 
if 
ni 


: 


Deo. . see Cable 
este Bar oi.. i A ots w.w,.101.00 105.00 | Monarch Life 10% 


ony 130.00 00 165.00 . teeta eeeweene 
.. INS, Steel = Indus, © “Be 130.00 168.00, Life 
230 8+5 ase Can. Indus. 


i 
oo 


if 


1% Amer, 
avenewceecesdh¥.00 321.00 éedvetee 
Chee, aw W. 8% ae ‘ 
‘a. eeereeenereee 45.00 52.00 e 


Don’ bite 8% sevee 11.00. 18.00 


'd. Eee 16 2.00 

‘bone Alloy c. oie eces 40 

Steel 8% pid. .. 66.00 70.00 
Dom. & 


Stee! com. «....». 8.00 10.00 
7.00 eroe 


: 
5 


2 


i 
[: 


prEit B 
Z 

| : 
£ 

ae aie 


we 


eereeeee 
seetene 


Se eecebecee 


: 
i 


Es 
sre EEE 


a2 
; 
u 
: 


; 
E 
| 
: 


f 
i 


i 
if 


; 1 
: 


Your Power 
Problems 


The Power eg orer aor is the 
only’ organization of the kind in 
Canada capable of working out 
aa problems from start 
A staff of trained technicians 

at your command. 
Write for data file on “Power 
Corporation, what it is and what 
it does”—gladly sent on request. 


Montreal 


TL ominion Bridge Co. 
: LIMITED 


Montreal, P.Q. 


= eangineere, Manufacturers and 
‘Erectors of Steel Structures 


HEAD OFFICE ee a OFFICE and 
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P.O. Address, Geatinsl, P.Q. Toronto, Ottawa and Winnipeg 


‘Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


M. J. Meehan « Co. 
61 Broadway. «+ New York 


Members: 


New York Stock Exchange New York Cotton Exchange 
New York Curb Exchange eae Produce Exchange 
Chicago Board 


STOCKS 4 BONDS 
INVESTMENT SECURITIES 


Direct Private Wire Connections in Canada With 


STEWART, McNAIR & COMPANY 
Members, Toronto Stock Exchange 


Toronto General Trusts Building - + Toronto 


SO ge RNG RG BERRA RY a MR cer RR BRA ag) es aN 
. CA “aA 7 


rte fe Gh ve *8 


gauss 
e 


= 
0? 


a8 
: = 
: ts Y 
w- 488 se Sho. ts 


ne 


~ = 
~ a 
iF 

ne 
~ 


5.99 Dominion Bank | 
6.78|\Dom, Bridge ... 
Dom, Coal .... 
8.16'Dom. Engineer. | 
++» |Dom, Foundries 
Do, pref. .... 
6.25|Dom. Glass .... 
6.88} Do, pref. :... 
Iron, pf.. 
Pr. Stubs. 


ei ree ts 


4%! >  .:./Dom. St. : 
12%5}1.20-+40 * 7.74}Dom. seen . 
8%. \Dom. T 


8.88 (Durant Motor ./ 
4.65|East. Deletes ee 
- East. 


: ‘01 East Theatres ee 
8.58) Do. pref. 
-.-/Easy Washer .. 
6.75|Economic Inv. . 
> es Da'y 
8. i2|_ Do 


2.50 
‘aig meen El ; 
weel Do. (B) ocee. 
6.63|/Fam, Players .. 
4 Do. Vot. Trust 
8.51 Fanny Farmer . 
a6 Do. pref. 
.. (Farmers D., 
..|Federal Disti 
45 9.38\Firstbrook Box 
35% 1204-06 88rd Mot. A. 
or. Pr. Secs... 
& 1 ny: my \Foundation Co. 
e .|Fraser Cos, ... 
q- ‘ ;;| Prost Stee! . | 
ie 7 721 Do. pref. 
| ... Gen, St, Wares 


as 15+ +2. ” 8.06 \Goodyear ‘fire 


6.75, Do, pref. ....! 

98’ i 7.50\Gould Pumps, p.j 
hl . -\Gt. W. Saddlery} 
Do. pref. | 
Y 2. 7.27! Gurd, Chas. 1 
7 648{ Do. pref. ....| 


70 
4% 

2145 

28 


15 
35% 
47 
11 


149% 145 
184 182 


“al, 
92 
6 


28 
96% *, 
25 


75 
2256 


ee 
103 


5” 


10 
1.50 12.60/\Gypsum, Lime .! 


15 {| 2 12.50/Hem. Bridge ,,| 
70 |6.60 9.02! Do. pref. ..., 


bal Do. : pref. »+.1 


« , 1 
9314 


7 7% 
18% 31% 
im “6 
bib 
‘101 102 


iz 12 
40 13%] M 
95 


41% 
cr 


w 
a 
° 


—_ 
So 
= 
= 
} 


ak 


az\ 32% 

90 

50 

28 «27 
119 (119 «118 
20 20° «320 

89 

33% 

“sy 

10 

86 

30 

30630 

6 105 108 

“4% 1 14% 

7 ck. on 


12 ub. 16 
; % %. % 
3 8,21 Do. pref, eeee *. 
5 1.76 4.26\Steel of Can. .. 
$4 1.76 4.82) Do. pref. «+s. 
84g . |Sterling Coal 
22 [e040 06, Super. ag Ord. 
96 7 9! Do. pref. ... 
24 180+ 30 . a Do. com. 


wive 


- ome 


5 14.00/Thayers. pref. . 


12 Trus 236 
6 bbs (Toronto Mtge. ee 

; ba 2% i 
1140 1247) Do. pref. +... 11% 1 


Twin Cl , iv ‘ar 
.| Do, eu: — vs we 
11.65 10.64'Union N. Gas .. 15% 
7+1 6,.40\/Union Trust .. és 

ted Fuel ... 


7 ‘4 (scrip). 


65 
...1Vian Biscuit .. 
9.72} Do. pref. ... 
..-[Wabasso ... 
12.50' Walker-Good. 
16.66|Waterloo Mfg. 
3.17 |Weston 
8.14) 
8. 00) 
1.22) 


80 


| 
cil Alex... ey $0 
I 


-|Zimmerknit .. 1% .. 
pref. i °8 


x  Qsne er for 1929. No sales recorded in 1980-81 te date. 


a. Stock 
b. New York aastiins, @. Stock dividend paid Dee, 1. 


co = a . 
76.00 
4i%] Donk Donlon Te 5 tee oll 101.00 106.00 
tern Car 6% 


— eetereereeee 62.50 77.50 
Eastern 

1% pfd. ee 95.00 100,00 
Frost & Wood com. 5.00 12.00 
Goderich Elev. sere 15.00 . 17.50 


ire 
7% Vid. ...--e00e oa.c0r006.00 
Guardian Realty pf. 54.00 
Inter-City Beko 45.00. 
Inter. Proprie. “A $0.00 
Loew's London ¢..  - 
— @ London 7% 
Massey Harr ‘pe. 

ilton Brick rae 
Net ce teetee com. 1. 


seeeree fee 


Roll Pa 
pfd. nus soe 68,00 


Service 
a, pia seveseee 17.00 


Mat 
iy hy 


to Carpet 
8% pid. ..i..++-100.00 
to Elevator 


TH Pie. ccveses epee 
Toronto Housing ¢. 30.00 
United Amusement 


sssserecese 26.00 
Grain 


Can. 
Capital Life 20% pd. .... 26.00 


se 
oie p? 


oe serene wooo. 
pfd. beoeed Sree 


Cu esee seen 
tee 


ful: 


i 
it 


eeteteee 


eb 
: 
i 


i 


Fy 
rl 


pfd. wy page 107.00 
P pfd. .... 
sacsssscesee 96,00 100.00 
Lakes 


ey 


E 
eu 


eeereeeee 55.00 eee 


wk Uae pei +++ 98.00 97.00 


One Serres eseee 02.00" aere 
'pfd. ai Ricans SOS 103.00 
London Quotations: 


efeeer 2 7/16 
per Mfg. eeter 28s. 9d 
Pref. 5% evevece 188, lsd. 


Winnipeg Grain Prices 


Week to January 13 
Open Highfor Low for 
dan.7 week we 


bI% 58% 
59 -69% 


October 


July 
Barley 
2534 May 


27 


23 
26% July 29% ‘2% 


30 Cetober 
Flax 
94% May as 


+” 


‘ ae : 3% 29 
a .28 3 eg 
4 y He 


28 
31 


04g 


95% July 1.0643 


Rye 
-25% May 
3045 July 


4 


eereereeeene 94.00 98.00 
Pwr. ’ 


Bt 


i 
Fs 
dl 3 


i 
: 


seeee 
eeevere 
4 


$i 


BUR meme pec tt pe OO Se et Be et oe 0d gs Se Sh ee ee 


6 
une cece 6 
Halifax eae 


viens eeeeee 5 


~ 
Rs 


“| RERERERERSS pOSETPSE RS TERETE? 


January 7? Seer eeeesceece 
eteeerrerece 3-8 
eeeeeeeeeee 5-16 

10 Serteeeeree 5-64 
12 steerer reeoe 1-82 
1B cacsseccoee 15-64 


“Ep 
EF 
HE 


i SEEESEEES a ; tt 
| ESSEEESETER EEESERGSELSELTEESSEE SESE ei 


* 


STERLING, FRANCS AND LIRE 
Close 

3.92 7-16 
3.92 3-16 
3.92 8-16 
3.92 3-16. 
3.92 5-16 


7 ee seowmeeceecee 


eeeesesesegee 
1 Ceeeeceeceet 
Steeeseevate 


1 
Sananey 18 . cccdccsveses 


Sterling 
Close 
4,85 11-32 
eeteseseeeeces 4.85 5-16 
4.86 1-4 
4.85 5-16 
4.85 5-16 
4.85 5-16 


NEW YORK FUNDS 
Dec. 30 


Pa 

5.26 Italien ie 
23.80 German sesrscccerescees 
13.90 Cotes seseresoeee 


49.80 Jtotiee Stee Pae anes 


Crescent 
Gt. West Life ..,.. 


5.24 


A.J Pattison. Jr i, 


INVESTMENT BANKERS 


Dealers in Unlisted: Bonds and Shares’ 


159 Bay Street, (fx) Toronto 


Elgin: 5101 (=) 


F--f--f--~ Pt at tat bo ft sn ree tere ~ 


ht 


Pree Bg eens ngn-nnS-E Ege fo . . ae ES 22°: 
: 5 cd Los gee ata vie care . os . , : 


een ee fprreen Ze 


- ~ 
& 





a 
8 


7 


a 


SEvensesé 


£3 
j 


ness 


pesaeizs 


mA 


, WeakEettete= 


S! Ye SS ae Fe eo So? 2a OP Pe oo). SOLS Seen See Y ewe. 2, OS USS. Re ma” Oo Ss. SF 
i Z x a 4 tlk” ; - Y ; x 


: 
i 


PESSEARS PRS PROP SARS SSSA LEER SSPE REGS e 


sang: ase sa : 


britinaen 


. & 


fist 1 MieTTIAINR 


teed 


nf 


ete 


s 


i 


eb gabeneenetestetunesenseese 


GEEEEEEGEE GEeLEnePEEHE 


« 
ie 
-. 
ee 


a 


is , ae , 
ee Z So ge Ren : : . Pie : : a a 
eA eR ae 
re: Phe Oak teas NT ‘ > * oh g 
eT et ve t Sd ee ali " 5, 


ts 
be 


. 
* 


“4. A Fae 


ee 

ae hae 

* < 
€.< oer 


* 306 
301. 
. 103 
2106 
tn os 
wl06 


98% 
=f ni 
: “es 
Gate.” 
101.06 
205.95 
108.65 
163.90 
109.60 
1 
102.30 


tye 


one 


8 
ae 
Fe 
100, 
100 
104 
eo] 
106 
Ma 
Rose 


* 
* 
« 


if 


iL 


BeeRsSESEtE 


fy 


Pare @ At ee ee ee tee pasane ” maps Sine Stee mene 


: 


s 
bs 


E 


bis 


: 


EERE 


* 


sz 


z 


tiist tireest! 


= 
oe 


* 


beceeeeehe 


cbessceenttecastsencessetis cap scosscl 


. 
ae 


Mee 


, 15, 1981 
BAY CO. : 


PAMPHLET GIVES” 
port: Absolves 


id Have. Stores: Segre- 
ied at Once With Com- 
“plete Management 
in Canada 
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airing into the affairs of 
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}that a Canadian company be 
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work and expenses of administration 
et ererikek Like Ocenih Wren 
ys : 

Canadian investors as a class have 
avoided investment in Hudson’s Bay 
shares because of the rather wide- 
spread fear that administration from 

on could not bring about effi- 
— and on SSennioEnON of 
such dynamic enterprises as depart- 
ment stores. ei 
Iman exclusive interview with Mr. 
Sale as long ago as November -9, 
1928, The F nancial Post voiced the 
Skane Si often eh heard in 
a or urpose inviti: 
Mr. Sale’s views." Ke 

Mr. Sale’s answer was that the 
Grand Trunk, the affairs of which 
had been mentioned, was one enter- 
pr but that the Hudson’s Bay Co. 
was in-a different class altogether. 
Then he detailed the chain of author- 
ity from the shareholders through 
the London committee to the Cana- 
dian committee. Subsequently, at 
the annual meet last year, Mr. 
Sale stated that further authority 
was being vested in the Canadian 
committee and it was ho that this 
move would be benefic 

Has Been Moving Grad 

While no public eee has 
come from’ Mr. Sale since the an- 
nouncement of his tendered resigna- 
tion, it is possible that he does not 
believe it wise to accomplish at one 
stroke what he, with the consent of 
his fellow-directors, has been achiev- 
ing more gradually. ~ : 

© Nordon charges deal with the 
company’s affairs back to war days. 
In all important iculars, the 


special committee finds that there | d 


was not justification for them and it 
is stated that, in the opinion of the 
special committee, the directors in 
instances acted in good faith. 
Beginning with the paragraphs 
dealing with the com 's holdings 
in other companies, the report 
ae cows : > 
ese shares ma 
tate y be divides into the 
(a) Shares purchased for the purpose 


of gaining control i. 
sitien, ng ol or checking compe 


" The book cost of these (including 
shares in Lampson & Co., hereafter 


oa referred to) is £607,747, and last year 


showed a return of approximately 5 
re, which, in view 
of the trading conditions prevailing, 
may be regarded as not unsatisfactory. 
he 2) Coen os F pag and chares 
or wired for the purpose o 
oom hen and facilitating” the Hud- 
son’s Co’s trade. re 
The total book value of these shares 
is £106,554, of which £95,000- was in- 
vested in connection with the Hudson’s 
Bay North Russia Trading’ Co. The 
whole ital of:this company ds intect 
on deposit with the Hudson's’ Bay ‘Co. 


(c) Companies ‘formed to operate, or 
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shares acquired in companies operating, 
oil lands.and a lead and zinc mine. 

The book costs of these is £57,156. 
Two of these companies have during 
the last three years given no return. 
The investment in the third has paid 
very large dividends for the last three 
years, It is a mining undertaking, and 
it is .understood that the mine is 
exhausted, and that no further return 
is to be expected, but that the capital 
invested will be repaid in full. 

_ (d) The Merchant Trading Co., Lim- 
ee which has alroady ee dealt 
with. 
The balance of the shares in other 
companies represent companies formed 
for the purpose of crvenieg and pre- 
serving the name and rights of the 
Hudson’s Bay Co. dn certain parts of 
the world, and companies formed, or 
shares gequired, for the purpose of 
advertising the company. The amounts 
invested in these categories are com- 
paratively mat) Seay were not made 
ith a view to obtaining any substan- 
al return by way of dividend. 

In the past the dividends received 
from the investments in shares of 
other companies have been included, 
artly in the trading accounts of the 
ur branch of the company’s business, 
and partly in the other revenue ac- 
counts. It does not seem to the special 
committee that there is any reason 
why the return from these investments 
should not aqveas as a separate item in 
the published accounts of the compan 
and they recommend that this should 
be done in tle future. 


Shares in C. M. Lampson & Co. 


C. M. Lampson & Company were 
engaged in the fur trade; and the board 
have explained to the special committee 
the circumstances under which they 
acquired and paid for certain shares in 
that company, which was formed to 
take over the business of the firm, and 
the reasons which actuated them in 
oing so, 

The ee given hy the gover- 
nor at the annual meeting after the 
agreemenj was entered into was, in the 
opinion ‘of the special committee, 
unfortunate, in that it was incomplete. 
As it was the specs of the board, an 
opinion they. still hold, that it would be 
prejudicial to the interests of the 
proprietors to disclose the full details 
of the agreement, it would have been 
better to make a statement to that 
effect at the time. 

In the circumstances the special 
committee are not prepares to take the 
responsibility of disclosing the details 
of the agreement which they have seen. 


Criticism of Accounts 

The special committee consider that 
the accounts might, without detriment 
to the company’s interests, he .so 
framed as to give more information to 
the proprietors. 

The special] committee have investi- 
gated this account in consultation 
with the auditors, and are satisfied that 
there is nothing “wrong with it,” in the 
sense in- which Mr. Nordon uses that 
phrase in his circular. 

* As explained by the governor to the 
proprietors at the general court held 
on June 27,°.1980, -the. Canadian 
accounts are closed on dates which 
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Capital Expenditures 
$325,000,000 in 1931 


oe capital expendi- 
tures in Canada during 1931 in- 
volve the spending of about 
$325,000,000 according to fig- 
ures given at the annual meet- 
ing of the Canadian Bank of 
Commerce by 8. H. Logan, gen- 
eral manager. This compares 
with a similar estimate for 
1930 of $500,000,000, made by 
the bank a year ago, 


Mr. Logan reports that the 
majority of the pecjects * ia- 
cluded in the 1929 estimate 
have been carried out, the ex- 
penditures of the more impor- 
tant classes being as follows: 
electric power development, 
including the extension of 
transmission facilities, $90,- 
000,000; public works, includ- 
ing transportation, $220,000,- 

; and expansion of industry 
and Mining, $110,000,000, No 
detailed estimate for the 1930 
figure is given. 


vary from the date to which the 
accounts are made up in London, Thus 
the published accounts made up to the 
3ist May, 1930, include the result of 
the fur trade for the preceding year 
ended on aay 31, 1929, and the results 
of the Canadian stores and land depart- 
ment for the year ending on the Sist 
January, 1930, Peasequentiz. the trans- 
actions which, take place between the 
dates on which the accounts are closed 
in Canada,.and the date to which the 
accouats are made up in London, are 
summarized and shown under the 
heading “Suspense Account” until the 
resulting profit or loss can be ascer- 
tained, when the necessary entries to 
the ee accounts and land accounts 
are made in the London accounts. 

examination of the détails shows, 
as regards the fur trade, that the total 
amount expended on an outfit (i.e., the 
cost of purchasing and collecting furs 
during the year) is debited and any 
sales are credited: when the outfit is 
finally realized, the necessary entries 
are made. 

The amount shown under “suspense 
account” in any year depends partly on 
the progress made in disposing of the 
outfit, partly upon the value of the 
merchandise shipped to Canada, and 
partly upon the amount of remittances 
to or from. Canada, between the ist 
February and 3ist May in any year. 

Sd sarge an item, in the absence of 
explanation, is, however, disturbing 
to proprietors, and the special com- 
mittee think that in future arrange- 
ments should be made to state it in a 
form more easily understandable. 

The total. amount of new capital 
received from the issue of ordinary 
shares, and the premium thereon, was 
£1,967,331. This sum is accounted for 
by the increase in cash in bank and in 
hand, debtors and debtor balances, 
shares in other companies, land build- 
ings, ete., in Canada, and the balance 
on suspense ‘account, amounting in all 
CON odcn'cnpccvecsestoseeces £1,428,775 
Merchandise, ships and 
steamers, and premises in 
London have been reduced 
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236,753 
£1,192,022 
597,878 
£1,789,900 


Creditors and eredit bal- 
ances are reduced by .... 


To this sum there falls to be 
added difference due to the 
reduction on allocation of 
profit and. loss and land 
account, less. increase in® 
POSOTVED <cccciccscccsoces 177,431 

Making eereve 21,967,331 


Anglo-Caucasian Oil 


Mr, Norton suggests in his last 
circular that the embarkation of the 
Hudson’s Bay Company’s money in this 
company, and other ol ventures, could 
be explained, but not excused, by the 
fact that Mr, Sale and his colleagues 
on the board, were themselves inter- 
ested in the companies concerned. The 
special committee have been informed 
by the board of the circumstances in 
which the Hudson’s Bay Company came 
to acquire its interests in the Anglo- 
Caucasian Oil Company Limited, and 
are satisfied that this investment, 
though unfortunate, was not in any 
way influenced by the fact that Mr. 
Sale and other directors were inter- 
ested in the companies referred to, 
which were only formed several years 
afterwards. 


Remuneration of Directors 


Mr. Nordon states in his circular that 
the directors have departed from the 
principle laid down in the company’s 
charter, viz: that it should be under 
the control of a whole-time governor 
and deputy governor, with a committee 
consisting of substantial shareholders. 
The special committee can find mo 
justification in the charter, or any of 
the other documents relating to the 
constitution of the company, for the 
suggestion ‘that the governor, and 
deputy governor should be whole-time 
servants of the company. 

Prince: Rupert was appointed the 
first governor of the Cmpeny by the 
charter in 1670, and it is hardly prob- 
able that he devoted his whole time 
to the business of the company. 

With regard to remuneration, the 
by-laws of the company provide that 
“there shall be yearly allowed out of 
the funds of the company to the gov- 
ernor, deputy governor and the mem- 
bers of the committee a sum of £5,500 
(all free of income tax) for their 
trouble and attendance upon the affairs 
of: the company, or such sum as the 
company may at a.general court allot 
for this purpose.” 

At a general meeting of the propri- 
etors held on the 25th June, 1923, a 
further by-law was adopted, as follows: 

“The board may appoint from time 
to time any one or more of their 
number to be managing director or 
managing directors, on such terms as 
to. remuneration, and with such powets 
and authorities, and for such periods 
as they deem fit, and may, subject to 
the terms of any agreement entered 
into it in any particular case, revoke 
such appointment.” 

In terms of that by-law the governor 
and A. K. Graham were appointed 
managing directors, and have been paid 
additional remuneration as such, but 
such remuneration is not paid free of 


tax. 

In the opinion of the special com- 
mittee, the accounts, as published, 
rightly disclose only the remuneration 
of 25,600 free of tax, provided for by the 
by-laws, and do not show the amount 
of the remuneration paid to the man- 
aging directors, which is included in 
the general management expenses. 

Although the Hudson’s Bay Co. is a 
chartered company, and therefore not 

overned by the companies acts, it is 
nteresting to wbserve that the new 
companies act, recently passed, while it 
requires that a.company’s accounts 
shall state separately the amount of the 
remuneration paid to the directors, 
expressly sere from such disclo- 
sure remuncration paid to a managing 
director. The reasons for this are 
obvious. 


Non-Qaalification of Directors 


The. special committee think that Mr. 
Nordon is right, when he claims that 
it was irregular for the directors to 
appoint anyone to the board who was 
not already a member of the otmpaey. 
The Supplemental Charter, granted in 
1912, clearly requires that every 
director. shall be a shareholder. The 
parties who were so appointed appear 
to have acquired the necessary shares 
to qualify them, in accordance with 
the charter, after their appointment, 
and their appointments were confirmed 
by the proprietors in general court. 


understand that the 
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The irregularity was therefore rectified 
when these directors were re-appointed. 

The foregoing observations fully 
cover the criticisms made by Mr. 
Nordon, but before closing this portion 
of their report, the special committee 
desire to say that, in their investiga- 
tions, and in arriving at their con- 
clusions, they have endeavored to con- 
sider all matters without bias, either 
in favor or against, the board of direc- 
tors on the one hand, or Mr. Nordon on 
the other. The fact that agitation may 
be bad for the business of a company, 
is obviously nota condemnation of all 
agitation: circumstancesgmay be such 
that agitation is the lesser of two evils, 
They think it is unfortunate that Mr. 
Nordon did not cgnfine himself to 
criticism of the business policy and 
management of the company, but was 
led into making personal attacks on 
certain directors. He, like any other 
shareholder, in the absence of full 
information on all materia] points has 
no doubt had to draw his own conclu- 
sions as best he could from such facts 
as were available to him, or as he was 
able to discover. It is evident that he 
has devoted a great amount of time 
and energy to his investigations. 

In modern conditions, it is not 
feasible nor desirable, to. lay down 
hard and fast ruies to the effect that 
no director shouid be interested in any 
company having competing interests, 
or that a director must not be inter- 
ested in any contract with the company. 
In these days of joint stock company 
enterprise, such a rule would unduly 
restrict the number of available 
directors, and possibly force a com- 
pany to select its directors from those 
who know little or nothing of the busi- 
ness which the company conducts. 

The special committee, while they 
disagree with some of the actions of 
the board, in the conduct of the busi- 
ness, féel that some of the criticisms 
made by Mr. Nordon may be justified, 
desire to put it on record that they 
see no reason to think that there has 
been any want of good faith on the 
part of the directors. 

The above may be said to complete 
the reference made to ‘the special 
committee. As in the course of their 
inyestigations, information and opin- 
ions received by them have led them 
to form certain views as to the conduct 
of the company’s basiness, particu- 
larly as to the future management, they 
think it right to state the conclusions 
at which they have arrived, together 
with certain recommendations which 
they consider might be adopted and 
carried out with benefit to the company. 

Before doing so, they consulted a 
sub-committee of the board, who had 
been appointed to consider these rec- 
ommendations. The special committee 
oard, (with the 
exception of the governor, so far as 
regards the transfer of the stores to a 
Canadian company) accept the pro- 
posals in principle, and are prepared 
to study at once the best ways and 
means of giving effect thereto, 

The governor has intimated to the 
special committee that he considers the 
complete segregation of the stores from 
the other departments of the Hudson’s 
Bay Company’s business is opposed to 
the best interests of the company, and 
that accordingly he is not prepared to 
accept further responsibility for the 
conduct of the company’s business, and 
is tendering his resignation. 

There see to be a strong feeling 
among somé of the proprietors, that 
the whole business of the company 
should be transferred to Canada, The 
special committee are not certain that 
such & transference could be effected 
without losing some of the proatign, 
which the company has enjoyed for 
geek 0 Jeng potion. ut they do feel that 
the time has probably arrived, when 
the stores and the business connected 
with them, might with considerable 
advantage be made over to a Canadian 
company under the management of a 
Canadian board, 

They consider that the costs of man- 
agement, especially in London, are 
capable of very substantial reduction, 
and that, in these times, it is impera- 
tive that every economy consistent 
with efficiency should be exercised. 

The fur sales and the disposal of the 
company’s land would remain under the 
control of the company in London, 
which would act as buying agents here 
for the Canadian company. 

The special committee therefore 
submit the following:— 

Recommendations 

1. That the company’s Canadian 
stores should be segregated from the 
other business of the company, by the 
formation of a Canadian company, to 
be called “The Hudson's Bay Company 
Stores, Limited,” registered in Can- 
ada; that the stores and store business 
be conveyed to it, the Hudson’s Bay 
Company receiving shares, and possibly 
some debentures, to represent the 
value of the property and business; 
that arrangements be made whereby 
the public in Canada should have an 
opportunity of acquiring a substantial 
interest in the Canadian company, if 
they desire to subscribe or purchase 
the same. 

2. That the London business should 
thereafter, primarily, be confined to 
the fur business, and the realization 
and management of the lands. 

3. That the board be reduced to a 
governor, deputy governor, and a 
smaller number of directors; that no 
one of these should be appointed a 
managing director, but that a man- 
ager or managers, subject to instruc- 
tions of the board, should be engaged 
to conduct that business or branches 
of the company. , d 

It does not seem to the special 
committee that there are any legal 
difficulties in such arrangements being 
carried out, and they think that, if it 
is resolved to carry them out, the 
result might be:— 

(a), More efficient management of 
the stores. 

(b) Increase in local interest in 


em. 

(c) Substantial reduction in the 
work and expenses of administration 
in London. 

The special committee feel that the 
reorganization of the business, some- 
what on the lines above indicated, is a 
matter of first importance, It must of 
necessity take some time to arrange 
and complete, but the special com- 
mittee consider that the board should, 
without further delay, put in train the 
necessary steps to this end. . While 
most reluctant to accept any further 
responsibility, the members of the 
special committee are willing, if the 

roprietors desire, to continue to act 
n a consultative capacity to assist in 
this connection, provided steps are 
taken to carry out the recommendations 
at once. 

If this report is acceptable to the 
proprietors, the special committee 
trust that Mr. Nordon will not press 
the proposals put forward by him in 
the requisition for a meeting, which he 
has served on the board, and which in 
terms of the requisition will be set 
out in the notice calling the meeting to 
consider this report. Mr. Nordon’s 
proposals if carried out would not, in 
the opinion of the special committee, 
serve any good purpose and, if passed, 
might prejudicially affect the com- 
pany’s future. é 

The special committee has arranged 
that the board, when transmitting this 
report to the proprietors, will enclose 
a form of proxy, in favor of the mem- 
bers of the special committee, for use 
by those proprietors who wish to sup- 


Automobile Financing ; 


. 
Is Lower in Nov 

Canadian automobile financing in 
November dropped from the volume of 
the previous month as well as Novem- 
ber, 1929: A total of 6,684 cars were 
financed to the extent of $2,991,480 as 
compared with 8,025 cars in October 
to the amount of Preset. In No- 
vember, 1929, 8,979 cars were financed; 
the dollar volume being $4,892,927. 

Of the total number of cars financed 
in November, 1,575 were new cars 
financed to the amount of $802,187 
which represents a decrease of 66 
cent from‘ volume of financing in 
vember, 1929. Used cars numbered 
5,109 financed to the amount of $2.- 
189,293 or but 13 per cent under the 
a of the corresponding month 
0 

During the 11 months ended Novem- 
ber 30 there have been 120,910 cars 
financed to the extent of $59,734,018 in 
Canada. This represents a decline of 
23.6 per cent in number and 29.6 per 
cent in dollar volume from the corres- 
ponding period of 1929. 


Powell River Capacity 


Raised to 630 Tons Daily 
MONTREAL. — Powell River Co., 
whose paper mill is situated 80 miles 
north of Vancouver, has made good 
progress with its new hydro-electric 
undertaking on Lofs River, where the 
first unit of 24,800 h.p. is being 
installed. 

It is expected to have this ready for 
operation about March next, and the 
power will be transmitted over a 66,000 
volt line, already constructed, to the 
pulp and paper mills of the company 
at Powell River. Completion of the 
plant with a second unit will’ be pro- 
ceeded with during 1931. 


Plaster Mill in Vancouver 
The ‘Standard Gypsum Company of 
Canada, Limited has announced its in+ 
tention to build a plaster mill at’ Van- 
couver at a cost of $100,000, to take 
the place of the present warehouse, 


FREDERICK G. TODD 


Landscape Architect 
920 Castle Bidg.. MONTREAL 
Marquette 9617 
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Cc. P. ROBERTS, C.A. 
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Chartered Accountants 
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Offices: McKinnon ig mem 


Two story, brick, -forty thousand square. feet flo 
equipment, Hydro power, steam heat, good water, nat 
liberal terms, ‘ ee: 
Petrolia and District Chamber of Commerce, ag 
Petrolia, Ontario. = 5 
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in Fund and 


Specializin Pens 
statistical Saaipind and Hollerith for c 
and life insurance companies. PENS ee 


METROPOLITAN BUILDING 


| MUTUAL LIFE = 


Assurance Company  _ 


maintains its strong 


A few of the outstanding features of its Six 


OF CANADA 


as 


WATERLOO, ONT. “ ‘ eS 
position 7 


o* ¢ ;¢ 


nape 
Ser. 
a" 


* 


first Annual Statement are: jet tae i 


Net Surplus earned co ee se es = 85,25 
Increase over 1929, $211,316 | ‘ ce 


x net - 


Dividends paid policyholdersin 1930 - - 


An increase of $507,614 over 1929. Sn ae 
There is no capital stock, hence no dividends to shareholders. ~~ 


Surplus funds and Contingency Reserves $ 12,468,009 | Sy. : 


Total Income 


Total Assets’: °°. + «+ = © « $11G,6GR0G@0 om 
Assurancesin Force - * * * © = $492,833,318 ~~ : 


a » = a = e. 


- $ 25,883,721 


& 


Wii ST 


New Assurances paid for in 1930 -' - ‘$ 60,526,212 = 
Rate of Interest Earned on Invested Assets 6.13% °° 
Lowest Expense Ratio in the Company’s History | 


The highly satisfactory results of the opera-_ 
tions of the past year permit the continuation 
of surplus distribution to policyholders dur- 
ing 1931 on a basis as Jiberal as heretofore. 


2 * 


A Purely Mutual Company 


Established 1869 


The 61st Annual Meeting of the policyholders will be held on Thursday, 
February 5th, 1931, at the Head Office, Waterloo, Ontario. 


R. O. McCutzocs, President 
Louts L, Lanc, Ist Vice-President 


port the recommendations of the com-/}* 


mittee, 

Since the above report was prepared, 
Mr. Nordon has isdued a further 
circular which the special committee 
has not had an opportunity of studying 
carefully, but it appears mainly to 
repeat the criticisms already made and 
dealt with above. Mr. Nordon does 
however state that only one of the 
members of the special committee is 
a shareholdey in the company. This is 
not exactly ‘correct, as in fact two of 
the members of the special committee 
hold shares in their own names. Al! 
the members are representatives of 
companies with very substantial hold- 
ings of shares. 


C. M. Bowman, Chairman of the Board 
W. H. Somenvitze, General Manager 


PROGRESS OF THE COMPANY 


Year 


‘® Income 

1890......+-$ 489,858 
1910........ 3,020,996 
1930... .++++20,083,721 


Basiness 
in Force 
$13,710,800 
64,855,279 


Paid to 
Poli 


olicyholders 
$ 176,151 

804,759 
13,394,440 


Assets 
$ 1,696,077 
16,279,561 
116,662,059 





| Pulp and Paper Industry 
Holt Draws Attention 
_ To Weakened Position 


Of Newsprint Industry |& 


ae. Dominion Stool Ce. 


Starts Rolling Mill 
From Our Own Correspondent 
MONTREAL — Though 
official order has not been 
recei Dominion Steel and 
gon has placed its 
e 
Sah 
80 
for the 
Railways. The order has been 
anticipated for some time, all 
_ equipment was in readiness 
and about 8,000 tons have al- 


been put through the 
also 


"s recent railway 
tral order 
be above 2,000 


It is officially stated that 
the Sydney t will continue 
on single shift with one blast 
furnace and seven of the 


expected the 
called upon to roll oiler steel 
for the Canadian Pacific Rail- 


have an important 
the newsprint industry and . 
punt it is believed that they 
steps to provide for greater | tating of orders, however, is another 
_ ‘protection of their interests. _ | matter, The greatest obstacle to its 
+ ___ Limit New Installations | etree doubtfviness of receiving the 
‘In the course of his remarks | era i all the vernments 
. Ontario and Quebec have 
advisable for the pro-| the largest stake and are mostly con- 
governments to Far. | 
de- 


* Operations of the British Colum- 
ia mills have no effect on the East- 
market, so t that province 

Manitobe has 


era on a ratio basis. are 
the adian International Paper, 
Ontario Paper and Spruce Falls Pulp 


aper. | 
In res to the first company, it 
is a etree closely with the {n- 
stitute and aeeee not a member has 
laced considerable tonnage with that 
erent ak craens toe. 
aper Co, is a priva 
devtag : usivel 
cago 

mn for that company cu ts 
Soeaeiiate and baring its needs 


when its present equi 
mont - lneufficient to handle the 
parent com 
Spruce Falls Power and Paper is 
in won the same position ss Ontario 
Paper Co., or share of its 
production to the New York Times, 
which owns a 49 per cent interest in 
the mill. The reasons for this organ- 
ization not cutting down its news- 
rint operations are the same as 
ose given for Ontario Paper. 
Operating Change Unlikely 
Thus it is apparent that the 
rata distribution of newsprint orders 
has been carried about as far as it 
can be. Certain minor changes se 
Seapets poesia, aptent ot Coe 
ange is possible, ex ° 
adian International Pare be placed 
on the same basis as that of the In- 
stitute members. There are a num- 
ber of reasons, chiefly the Sherman 
anti-trust law, which would not make 
this move practicable or possible. 
Obviously any changes that are 
effected to bring about an improve- 
pont in the newsprint industry will 
ve.to be done on a much wider 
lane than as $ soagested by 
pert. The. F 1 Post has con- 


tended for some time that it is es- gu 


sential that capitalization be bro 
into line with earning power. s 
step would naturally involve sub- 
stantial cuts by certain of the 
producers. 

Capita] Cut Expected 


This fact i within the 
ener ene Comates 


industry, 

parties have failed to come to an 
understanding of the means or the 
extent of the capite] readjustments, 
Negotiations have been carried on 
almost continuously for many months 
past, but the solution is still in the 


offing. 

Meanwhile intefest in Goweuetns 
securities is negligible. Trading is of 
limited pro nope. Moreover stocks 
have reached such a point, that they 
have little or no power, 
Preferred issues are selling on a yield 
basis, in some i » of more 


sgh |g, aR pes wae Sess 
ce B oo 


of compara- 

for political, 

reasons, neither 

consider any E 

which would limit operations 

the betterment of 
plants. 


This 
The; Coming down te and On- 
tario, there are only large pro- 


—— “Aireraft ‘Ships. Engines 
_. Structural Steel 
Boilers Mining Machinery 
General Engineering 
25,000 Ton Floating Dock 
Head Office and Works: 


MONTREAL = — 


CANADA 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 


Owning and operating mills at 


Murray » Que. Sault Ste. Marie, Ont. 
Beaupre, Iroquois Falls, Ont. 
Sturgeon Falls, Ont, Smooth Roek Falls, Ont. 
Espanola, Ont. Fort William, Ont. 

Pine Falls, Manitoba 


‘ Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


rank as & -rate poet 
stock. Most values have slipped off 
in anticipation that a reca re- 
organiza will have to come about 
and that under the new line-up 
values will be substantially cut, 


LONDON LIFE INS. 
SURPLUS ACCOUNT 
UP HALF MILLION 
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OUTPUT DECLINES 
DURING NOVEMBER 


—_—_ 


Production Now More 
Closely Ap roximates 
Index usiness 


From Odr Own Correspondent 


AL—Output of central i 
Canada 


MONTRE 

electric stations in is begin 
ing to reflect more closely the actual 
demand for electrici th 


of more normal proportions and out T 


ut was on a basis comparable wi 
fat of the same month of 1929. Dur- 
ne Rees last — ja 
stations reported an output of 1,485,~- 
186 thousands of k-v.h., of which 1,- 
457,898 was nerated Oy wa 
power and 27,288 by fuel, In the game 
month of 1929, total prodpeticn was 
1 595,048 thousands 0 kw.h., 1,559,- 
178 being credited to water power 
and 35,870 to fuel. 


Output Generally Lower 
In the returns by it was 
noted that the output in November 
last, as compared with November of 
eee, "ine Moris. Prov. 
e - 
inces gnd British Columbia. Follow- 


November, 1929, in brackets 
Maritime Provinces, $6,070 (16,989); 
ebec, 748,506 (797,814); Ontario, 
480,181 (542,228); Prairie Provinces, 
63,199 (111 #18); and British Colum- 
Sart 


Sim comparative figures 
t in thou- 
eames peers Se Ser Fron 
inces, 19,506 (18,188); other prov- 
inces, 7,782 (17,782). 
Cumulative — Ahead : 
Cumuls' figures for 
the coir peat wont of 1930 


Industrial Business Now/|** 


on 3 Per Cent Basis 
Says Reid 


Further details of the 1980 record 
of the London Life Insurance Co., 

toh, Sepploment those published in 
The Financial Post last week, 
tained in a preliminary statement 
issued to the company’s agents in the 
weekly publication “Nuggets.” Net 
Raesenee ee Ye aueesnes last 
week, was’ . a decrease of 
$8,198,348 from last year’s total, while 
net insurance in force increased §32,- 
372,969 to $4 9,700,600. 

The company reports that it earned 
6.46 per cent during the year on its 
mean invested assets as compared with 
oe be cent in 1929. Total income was 
$1 192 which is nearly $2,000,000 
abov® the 1929 figure. Assets are §65,- 
346,490 an increase of $7, 36 while 
policyholders surplus (including paid- 
up capital) has been incr by 

96,751 to $2,863,631, this being the 


rgest amount ever added in one year| 


to general surplus. 


Dividend Seale Assured 

In commenting on the company’s 
showing for 1930, E. E. Reid, managing 
director draws attention to the fect 
that last year the company made g start 
toward putting the company’s indus- 
trial business on a 8 per cent basis. 
With the addition to surplus this year, 
al] the company’s industrial bysiness 
has been placed on this basis. “Pro- 
vision has also been made,” says Mr. 
Reid, “in the most ample manner for 
every contingency, a substantia] sum 
has been added to investment reserve 
and the largest amount yet recorded 
in. any year has been added to the 

eneral surplus. From these feets it 
8 easy to conclude that a continuance 
of the generous dividend scales te both 
industrial and ordinary policyholders 
is assured, 

“Income has been well maintained, 
the assets show normal growth and the 
rate of interest earned on the invest- 
ments shows a trend upward. As the 
assets are cntisely free of any specu- 
lative securities, they are not subject 
to violent fluctuations on account of 
changing market conditions. It is 
remarkable that in spite of general 


erereeeeerecre %, 0 
ceeeesoes cesses 5,106,170 Saag ast 
386 = 1,046,726 


inst the 
| As Others See Us | 


Tarif Making 

Sosotors Star-Phoenix—The Finan- 
celal Post of Toronto reports that in 
recent months all jan manufsc- 
turers have been asked by the Domin- 
jon government to state the nature and 
quantity of their output, the sources 
of the competition they meet, and their 
requirements in the way of tariff ge 
tection. These preparations, says The 
vor point to a further revision of the 
a at the regular parliamentary ses- 

on. 

But the Toronto paper wonders “how 
any scientific revision ean be carried 
out after gore departmental examin- 
ation of the briefs that will be sub- 
mitted.” It points out that Mr. Bennett 
sacra the only scientific cog in the 
tariff making machine when he fired 
the tariff bosrd and all its experts, He 


-has not yet replaced that body. 


Unless Mr. Bennett takes steps 


From Our Own Correspondent 


MONTREAL, — Further progress 
has been made at several special 
meetings of bondholders in connec- 
tion the scheme whereby Lake 
yen Cop. be released 


ds of the railway com- 
pany have met in Montreal. At these 
meetings resolutions were ed 
unanimously approving of the ap- 
pees of the Royal Trust Co, as 
tee under their res ve 
deeds, in place of the New York 


rustee, 

This approval is part of the pro- 
cedure preparatory to confi on 
of the agreement. Other meetings 
of bondholders will be held on Janu- 
ary 16 for approval of the 


ter | of arrangements itself. 


Chartered Trust Opens 
Branch in Montreal 


From Our Own Correspondent 

MONTREAL.—Chartered Trust and 

Executor Co. of Toronto will establish a 
branch in Montreal and will share the 
offices occupied by the Quebec Sav- 
ings and Trust Co. F. W. Tofield will 
be the manager. 
C. G. Greenshields, K.C., vice-presi- 
dent of Quebee Savings and Trust Co 
has joined the board of Chartered 
Trust and Executor Co. Closer re- 
lations between the companies is seen 
in the announcement. 

Chartered Trust and Executor has 
an guthorized capitalization of $2,500,- 
000, of which nearly $987,900 was paid 

to the financial state- 

. Of the $21,236,161 of 
assets shown, $17,108,579 represen 
estates ncies’ accounts. 

In addition 


being president of the 
uebec Savings and Trust Company. 
tr. Greenshields jis president an 


director of the Cooksville Company; a 
director of Brompton Pulp and Paper 
Company, and a director of Montreal 
Life Insurance Company. 


Coastal] Shipping Heavier 


e| speed of 1 


ted Janua 4, 1 


GATINEAU POWER. 
ORDER MACHINES 
FOR PAUGAN UNIT 


Dominion _ Engineering 
Works and Westinghouse 
Get Contracts 


From Our Own Correspondent 
MONTREAL. — Orders for the 
water wheel and generator of the 
new 34,000 h.p. unit which will be 
installed in its Paugan hydro-electric 
plant on the Gatineau River, have 


trust | been placed by the Gatineau Power 


Co. The water wheel has been order- 
ed ‘from Dominion eee 
Works, and will be a duplicate 

ration. It will have 
ead of 135 ft. and a 
T.p.m. 

The order for the generator, also 
a duplicate of the others in the 
station, has been placed with Cana- 
dian Westinghouse Co. It will have 
a bapecny of 28,500 k.v.a., a vol 
of 6,600, and a frequency of 25 cycles 
per second. 

One Unit to Add 

The new unit will be the seventh 
in the Paugan plant and will raise its 
installed capacity to 238,000 h.p. As 
the plant can house 8 units, no ex- 
tension of the power house struc- 
ture will be required, and only the 
cost of the machinery of the new 
unit will be involved, resulting in 
relatively low additional capital cost 
per horsepower. ‘ 

It is four years this month since 
Gatineau Power Co. started its de- 
velopment programme. Between 
, when the first unit 
in its Chelsea power house was turn- 
ed over, to early in 1929 when the 


those now in o 
an operatin 


New Westminster Pacific Coast Ter-| co 


‘minajls show an increase from 171 to 


228 ships loading at the company’s 
wharves during the first nine months 
of 1930 as compared with 1929, with a 
increase in the 


corre 
es handled, 


ding! 
volume of pao how 


Consolidated Oka Sand & Gravel - 
Company Limited 


| BRICK CORE § AND seenssnoese 


MOULDING 


HALT PLASTER 


WASHED RIVER SAND 


PIT SAND 
Truck and Rail Deliveries 


HEAD OFFICE: 


248 McCord Street, 


Opportuni 


New Information 
For Business. Men 


Market 8y ~<A carefully compiled 
cstimate of Cenadian neehesing oan 
for 1931 in each of 

statistics for 80 or 

adian cities — i}lus- 
trated with colored maps and charts. 

Foreign Capital— Analysis of foreign 
capital invested in Canada. 


areas, with 
more leading 


MONTREAL, Que 


e five economic 


Branch Plants—Analysis of Canada as a 


field for foreign branch 
mn and 
facturers may take advantage of tariff 
and resources to manufacture profit- 


ing how Ame 


ably in Canada, 


lants; show- 
ritish manu- 


Foreign Trade—Detsils of Canada’s trade 
treaties with Great Britain and with 
other countries—volume and type of 


trade now car 


Sqrtentines -Berenee by provinces and 


commodities. 
Mini 


— Value of production ang the 


buying power represented in this im- 


portant field, 


Analysis of Industries—Value of produc- 


and 


tion, ae invested, latest statistics 
outlook in all of Canada’s most 


interest in any or all statistical data that 
unlock prosperity’s door, 


should be of 


its six predecessors due to the 
oe of practically every chapter. 
include: 


INBURANCE BROKERS ae 


FIRE PROTECTION ENGINEERS 
Royal Bank Bldg. — 
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64 Wellington St. West — Toronto 


GEORGE F. HARDY 


Consulting E. 


ngineer 
305-309 Broadway, New York City, N.Y. 
Member: a 
Amer. Soc, C.E. Amer.Soc.M.E. Eng. Inst. Can, 7) 


Consultation Paper and Mills 
Re Hegee nieces 


Steam [ower 
Plans and Specifications 


Consulting Engineers 
200 Fifth Avenue, New York City 


J. Wallace Tower, Member AS.C.B, ASJLE. 
Pulp and Paper Mills 
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ignored by business men. In times 
the story te difecens. aul luainand 


For this reason The Business Year Book, 198 


The 1931 Business Year Book is 


An analysis of branch plants in Canada. 
BKight pages of new market survey data, in addi- - 
tion 


cat ein 


ties in Canada — 


takes @ keen on... 


By 


1, : 
particular interest to business men in. 
Canada and to those outside Canada who are 
for new markets for their goods, and for accurate 
up-to-date economie data about this Dominion and 
about Newfoundland. 


than any of 
and 
ew features 


Pred eB 


including detailed population 
economic area. 

Appearance for the first time of a 1930 estimate 
of oy balance of International Pay- 
ments, 
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complaints concerning collect netate 
overdue interest on Soe merinnal oe a se ‘tast® beard ov 2 cabot 


vestments te, it must be presumed thet the ad- 
as it’ was ‘om Mean, The one oe vice of manufacturers on how much pro- 
are only 6/100ths of one per cent of | tection they need is the only advice on Commodity Prices— Price records on 

the mortgage investments.” this subject that Mr. Bennett wishes over 100 articles. Cost of living. 
The Cabital Stock is Doubled to have. Population and Immigration — Present 
@ company’s annual meeting wil] position and statistics for years back. 


be held on January 19. The ¢ etr Cha tores jon— 
summarizes figures from the orien M Fw Ba Sales Off — aa tena tee nea on 
ulations, F 


figures for 1020. It will be sorierite 
or » It will be noticed that From Our Own 
fed in 1000, paidsap ‘capita aieat| gr MONTREAL. — Metropolitan Chain Open Seaae cee 
Res boon dasrcched trem Tien ‘aoe Stores Inc., reports sales for mber, ; a 
$200,000 by reason of new stock issued : yv" of ft, $0) as compared with position iif : md. icp Insazence gute 
eee th hp es Bee pul ware $1,952,190 in. the same month . pou on o ‘e and fire insurance com- 
Seeenelieteas asta: we, ¥|@ decrease of 17.7 per cent. panies and of fraternal societies—facts 
000-0f which $500,000 iv wovec: "| Seles for the year 1930 totalled $9,- re trust and loan companies. 
—. 065,382 as compared with $10,218,074 in Investment Situation—Trend of common 
Premiums : gc 1929 «|: 1928, @ decrease of 11.28 per cent. stocks by groups. Record of bond sales. 
aordinary” (n 443,954 $ 6,749,479 —aaaaerare Transportation and Communication — A 
Industrial”. g sugrdSS 63,559 | Schulte-United Stores picture of the importance of this vital 


“Industrial” ...... : 
Consideration for 478.418 Sales Up 38 Per Cent in 1930 actor in Canada’s growth. 
116,119 185,820 From Our © 


annuities 

++ $13,094,024 $11,930,776 Uae ee o Sales of Schulte- 
n tores in 1930 amounted to 
8,507.071 —$,062,786 | $97,644,306 as compared with $19,934,- 
989,097 685,188 | 861 in 1929, an Soros of asa per 
$17,590,192 $15,658,615 cent. Sales in the month of December, 
eae cnguipiiinmmngs — ere an mnerenee of pe pif 

Disbursem € same od in 
Fer. te licyholders $4,717,379 el 74 amounting to $3,996,700. " 


Sutcliffe Company Ltd. 


$5,882,700 
CONSULTING ENGINEERS 


4,304,448 
Tota] disbursements , $10,137,149 
and 
ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO * 


important industries. 


International Trade—What Canada sells 
‘to and buys from other countties. 


The. 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons Pure Kraft Paper 
130 Tons Pure Sulphate Pulp 


also producin 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.— Annual Capacity of 
25,000,000 F. B. M. 

Successor and Operating Company of 


Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 


St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que, 


Laurentide Company Limi 
Grand’ Mere, ue. ” 


Leurentide-Ottawa Com 
Limited, ged 


Pembroke, Ont. 
Port Alfred Pulp and Paper 
Cor relion 


po ’ 

Port Alfred, Que. 
Wayagamack Pulp and P Co. Ltd., 
Three nes, fine. 
Anglo-Canadian Pulp and Paper Mills 

Limited, TC 


A survey of commodity prices in Canada for 
1930 as compared with other world countries. 


A double-page map showing Canada’s world 
position as a trading nation. 


_ As in the past The Business Year Book aims to 
give an up-to-date and authoritative analysis of every 
phase of economic activity in Canada, and is designed 
to be a standard reference work on Canadian business, 
both to Canadians and to those outside Canada who are 
interested in the Dominion. 


Every Canadian -executive requires this well- 
arranged, sanpty fob pan spi and extremely valuable 
record of the Dominion’s growth during 1930, to aid 
him in his work during 1931, 
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Total prem, ine. .. 

Interest, dividends, 
rents (net) 

Other receipts 
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THE FINANCIAL POST, 
153 University Ave. 
Toronto. 


Please send me sear a copy of The Financial Post 
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$4,690,350 

4,127,594 

$8,817,944 
Assets 

* | Total assets $65,346,491 $57,808,155 

366,88 


Policyholders surplus* 2,863,631 2,366, 
Rate of int. earned .. 6.46% 6.45% 


*Includin id-u ital r 

1930 and $100,000 tm jo20., ° °9°0,000 tn 
ness 

New ins. issued .. §107,189,024 $110,387,872 


(net 
Total in force (net) $439,700,600 $407,387,681 


English Electric Declares ar 

English Electric Co. of Canady last 
week declared the regular quarterl 
dividend of 75 cents on the Class “A” 
stock, payable January 15, to holders 
of record December 17. 
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JAMES W. SEWALL 
Consulting Forestry 
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Yo kmen’s Compensation 


Legislation is Spon- 
_ sored -By babe 


Mate Private Companies 
From Field 


6. definite stand taken by the 
bec Government in favor of a 
kmen’s compensation act model- 
that of Ontario is regarded 
rtain indication that legislative 
n will be taken during the next 
Attempts by insurance in- 
ts and some manufacturers to 
ave the government modify its 
ws have scene ana the 
division e adian 
wufacturers’ Association will of- 
sits assistance in drafting of the 
-act should the Government not 
inge its present attitude. 
the present system in On- 
Dt sae source of hence of 
‘Board is derived from the em- 
fers who are uped in 24 
ges, in turn divided into ps. 
> are assessed according to 


ar tio 

ir group. It is 

ter Pee tee oe lace 

ffect in Quebec:. phar the pres- 

act, Quebec allows employers to 
h. private companies. 
cent of the aehapers 


mee or plac- 
ith a private 
the Gov- 
em annual as- 
sament which varies with their own 
ence in past 

co’ no wages 
overhead it is held that the 
> 8 is able to operate 
uebec, 
. 4.26 per cent. Private or self 
puranc oe ae carried on ae at 
Fes an expense ra 

wm 20 to 85 per cent. 
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te | $187.8 


a 


‘Support is Half-Hearted 
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For Life Insurance Day 


eS 


‘Some Canadian Companies Staging pects! Campaigns 
n 


on January 21, Others Not 


usiastic— 


S ay Movement Began in U.S.A. 
GOVER MENT IS FIRM peather half-hearted support has os i 
"Proposed Move Would Elimi- 


n accorded this year to the idea 
of a life insurance day in Canada, 
which would tie-up with a national 
campaign put over each year in the 
United States. This year life insur- 
ance day in the. United States falls 
on Wednesday, January 21, and al- 
though one or two leading Canadian 
companies, notably the Canada Life 
and the Mutual Life, are making spe- 
cial efforts to crystallize their mes- 
sage of thrift and protection at this 
time, the majority of Canadian com- 

nies interviewed by The Financial 

ost expressed themselves ag being 
oa luke-warm to the proposition. 
ome companies apparently object 
to Canada playing a minor réle in 
an American campaign, this criticism 
being raised in all probability due 
to the fact that there is no Canadian 
organization which has definitely 
taken the matter in hand this year 
to plan the campaign for'Canada and 
enlist the support of Canadian com- 
panies. Other companies object to 
the time of year at which this “day” 
comes, as it clashes with the time 
when most Canadian companies are 
in the thick of annual meetings or in 
cee therefor, In.the United 
tates the day is being devoted to 
the promotion of public interest in 
life insurance and is part of a na- 
tional “Thrift Week” sponsored an- 
nually by banks, trust and insurance 
companies, and realtors. 

Canadian participation was inaug- 
urated in January, 1930, with most 
of the life insurance companies co- 
operating in an institutional adver- 

ng campaign. This year effort 
will be largely individual on the part 
of the companies although it is an- 
ticipated that many of the agency 
forces in the larger cities will co- 


operate. : 
Canada Life Prepares Plan 


Canada Life has prepared a sug- 
draft plan of campaign which 

been mailed to some 30 Canadian 
companies as well as to 250 com- 


labor’s assumption, for the following 
reasons among many others: 

“(a) Operations of the Ontario 
Workmen’s Compensation Commission 
in 1929 led to a deficit of $649,458, 

“(b) This. deficit proves that pre- 
mium rates set by the Ontario com- 
mission are too low to meet awards 
and expenses. 

*(c) any comparisons between 
Ontario and Quebec compensation in- 
surance. rates are unjust to Quebec. 
These comparisons are usually made 
without a proper analysis which, if 
made, would demonstrate that the vari- 
ation, if any, is slight and that very 
often Ontario rates are not suffi- 


,} cient to take care.of claims; for in+ 


stance, the logging and lumbering 
industry in Ontario has produced a 
deficit for several years, in 1929 the 
actual deficit reported amounting to 


41, 
“4 Organised labor's demands for 
institution of the Ontario system has 
been insistent, and the spearhead of 


“| that demand has been the argument of 


“from the viewpoint of labor. 
whould be pointed ont that, even if 
rance were i a into 
there would be a0 a be 
the red em . claiming 
ty; under both the Ontario 
existing Quebec law, the 
’s Compensation Commission 
of award. 


—Up, to now, no complaint has 
& ° ized labor, or 
myone in aif of injured work- 
| in Quebec, against awards ‘hand- 


of delays and heavy costs 
claims in a court of law. 

Facts Agafhst System 

t organized labor does put 

the argument that the Ontario 


2 urance system would be more 
to the employer in this 
vi than is the existing Quebec 


. 
| 
i 
| 
4 


Spe cay cates ein emia ipa inst ie 


record of Ontario compensa- 
legislation hardly bears déut 


reduced premium rates. If organized 
labor in Quebec has been granted the 
awards commission for which it clam- 
ored and has demonstrated no dissatis- 
faction with the manner in which 
commission awards have been made in 
this province under the 1928 act, it is 
reasonable to presume that, as opposed 
to the position of the employee, the 
individual ing for compensation 
insurance might well claim priority in 
selecting the manner in which he shall 
purchase it.” 
Offer Assistance 

George A. Savoy, president of the 
uebec division of the Canadian Manu- 
facturers Association is reported to 
have made the following statement as 
te the attitude of the Quebec division: 

“We decided to let the Government 
know that self-insurers still protest 
against a change to what is called State 
insurance, <2 

“At the same time we decided that, 
if the Government has made up its 
mind definitely to introduce the new 
system, the manufacturers will offer 
to collaborate in the drafting of the 
statute, and to aid in making the law as 
ood as possible. We made preparations 
or the naming of a committee to 
undertake that collaboration; indeed 
the personnel is practically settled 
already.” 


PILOT 


Insurance Company 
* TORONTO, CANADA 
Head Office: 159 Bay St. 


THE LOG 
Ontario 
Agents 
Writing 

Pilot 
Policies 

1927 - 97 

1928 - 204 

1929 « 359 

1930 - 608 


Automobile 
Burglary 


Liggjtity 


Fire 


Pilot Policies Protect 


Agents Applications Invited. 


PROTECTION 


® ” 
The Independent Order of Foresters is a frater- 
nal benefit society operating under a lodge system 
and existing for the purpose of affording to men 
and women the completest protection at the 


minimum cost. 


This protection covers practically every phase of- 
family life. In addition to the protection afforded 


through its 


Insurance and Sick Benefit Depart- 


ments, a number of practical fraternal benefits 
are available to its members. 


ASSETS: 


Reserves - -- 


Surplus. - - 


$36,372,031.45 
2,501,088.12 


Independent Order of Foresters 
FRANK E. HAND, Supreme Chief Ranger 


HEAD OFFICE: 


TORONTO, CANADA 


panies in the United States. The re- 
sponse from U. S, firms has been 
very gratifying, according to offi- 
cials of the company. 

Under this Canada Life plan, 
which the company is following {t- 
self, each of its representatives is 
being asked to call on 12 persons, of 
whom six shall be policyholders and 
six shall be prospects. To aid the 
field force the company is sending 
letters to each of the persons on 
whom calls are to be made. 

The Mutual Life is also sending 
letters to five prospects selectéd by 
each of its representatives who se- 
cured at least $50,000 of issued busi- 
ness during 1930. The Imperial Life 
has asked its field force to make 
double the number of calls on Janu- 
ary 21 that would otherwise be made 
and other companies are also fol- 
owang a somewhat similar proce- 
ure, 

Have Special Speakers 

The field staffs have been urged to 
co-operate in the securing of speak- 
ers for meetings of the various ser- 
vice clubs. It is probable that a large 
number of these organizations ‘will 
hear talks on life insurance during 
the -week in which January 21 oc- 
curs. Ministers have also been asked 
to mention the value of life insur- 
ance in their sermons aad have been 
provided with material. 

Life Underwriters’ Associations 
are being asked to co-operate in their 
own localities, and it is anticipated 
that a number of broadcasts will be 
made over Canadian radio stations, 
while numerous United States sta- 
tions will carry talks on the benefit 
of various forms of thrift during the 
week. In 1930, several Canadian 
radio talks were given, including ser- 


mons. 
Will Compile Results 
Results of the campaign for 1930 


Insurance for Buyer and Seller 
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New Montreal Manager 
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LIFE INSURANCE. 
PROVES ITS WORTH 
IN BUSINESS SLUMP 


Nearly $150,000,000 Bor- 
rowed on Policies in 
Eighteen Months 


If anything were needed to prove 
sate pollen tink ortuting hen 
icy, that somethi 
undoubtedly been found in the stock 
market crash of 1929 and 1930 and 
in the generally depressed business 

conditions. of the past year. 


Fo 
1929, Canadian life insurance com- 
panies were inundated with applica- 
tions for policy loans by poly old- 
é ope of saving their other 
investments, or to meet current 
needs due to the loss of these invest- 


I ments, The result, according to fig- 


F. W. TOFIELD 
Appointed manager of the newly-opened 
office’ef the Chartered Trust & Executor 
Co. in Montreal, 


AETNA STARTED 
MONTREAL AGENCY 
110 YEARS AGO 


Canadian History of Com- 
pany Recounted ‘in 
Outline 


Activities of the A’tna Insgrance 
Co. in Canada extend back to 1821 
when the first agency was establish- 
ed in Montreal, years after the 
company was founded. The com- 
pany’s bulletin “The Messenger” re- 
cently devoted several pages to a 
description of the es Cana- 
dian agencies during the 110 years 
since the Montreal agency was first 


started. 3 

It was the first United States 
company to-enter the first insurance 
field in Canada, and second only to 
one other outside company. The 
first agent, Abijah Bigelow, was 
authorized to accept not more than 
$10,000 as any one risk. Supplies 
were taken from Hartford to Boston 
and from there to Montreal by stage- 


from the standpoint of new business | coach 


written are not available but a num- 
ber of the companies are asking 
agents to make a report of the busi- 
ness secured this year in order that 
the effect of the campaign may be 
gauged. The result secured by one 
company, Manufacturers Life, in the 
193 campaign, as reported in the 
agency bulletin, was a volume of 
$1,198,483 of new business on a total 
of 542 applications secured by 312 
agents. he average application 
amounted to $2,216 and the average 
premium to $29.60. 
Need Further Aid 

Those interested in this movement 
fee] that if the financial institutions 
of Canada would act along the same 
lines followed by the United States 
organization, that the value of the 
campaign would be augmented. 
Through concentration on all forms 
of thrift the Canadian public would 
be brought to a point where indi- 
viduals would make a conscious ef- 
fort to inventory their financial posi- 
ion and to measure the progress to- 
ward a condition of financial inde- 
pendence. ' 

Life insurance is an imports 
form of thrift which is initely 
allied with any plan of systematic 
saving and investment. Should Can- 
adian banks, trust and loan compan- 
ies and other financial institutions 
collaborate in a full week of effort to 
bring the value of thrift before the 
Canadian public, the results, it is 
felt, would be much more far-reach- 
ing than can be secured from but 
one day of effort by life insurance 
companies. 

In the United States the adver- 


tising programmes of the banks and Do 


trust ee are linked with those 
of the life insurance companies in 
many instances. One notable ex- 
ample is the emphasis placed on the 
value of life insurance trusts through 
which the proceeds of a policy can 
conserved by trust companies. —_ 

Some Canadian companies not in 
favor of the plan maintain that every 
day of the year should be life insur- 
ance day,and that when effort is 
concentrated on any one day there is 
a tendency for agents to postpone or 
hold over business which could have 
been sent in earlier in order to make 
a good showing on the particular 
day that is singled out for additional 
effort. By many, this is not regarded 
as good practice while others can see 
no particular weakness in the plan 
since business cannot be held over 
for a long period. The North Ameri- 
ean Life has urged its agents to se- 
cure at least one application on Life 
Insurance’ Day, but has tied up the 
day’s activities with a contest which 
is now under way. 


FOSTER LAUDS 
SAFETY FEATURE 
OF A.A.A. BILL 


Prophesying that, within three 
years, the principles of the safety 
responsibility bill of the American 
Automobile Association will have 
been embodied im the statute of most 
states and provinces in the United 
States and Canada, R. Leighton 
Foster, superintendent of insurance 
for Ontario, recently addressed New 
York State motor club executives on 
“Safety Features of the Safety Re- 
sponsibility Bill.” He also stated that 
in his belief, endorsation of the bill 
by 12 states and two provinces had 
sounded the death knell of universal 
compulsory automobile insurance on 
this continent. 

Mr. Foster believes that the in- 
terim report on compulsory insur- 
ance and a respon: ‘bility laws, 

resented in March, 1930, by an 
Ontario Royal Commission is one of 
tributes to the 
, as it does, after 
of the practice 


the most striking 
A. AA. bill comi 
an exhaustive stu 
in Canada n States, Great 
Britain and a number of European 
countries. The interim report con- 
demned for use in Ontario all pees 
other than the safety responsibility 
plant of the association. Provisions 
of the bill were embodied in the On- 
tario Highway ic Act and came 
into force on September 1, 1930, 
Manitoba made the provisions effec- 
tive on May 1, 1930. 

The safety features of the safety 
responsibility bill according to Mr. 
Foster, are d as having met 
both popular and judicial favor, who 
said that furtherance of accident 

revention should be the primary 


ac . 
In 1829 the company expanded to 
the Maritime Provinces and started 
a Toronto agency in 1842. For many 
2 may the agencies in British Colum- 
ia, Alberta and Saskatchewan re- 
ported to the Pacific coast 
at San Francisco, while for a time 
the Winni agency reported to 
Omaha, Neb. In 1921, the company 
started to write hail insurance and 


ures given by G, D. Fi super- 
intendent of insurance for Canada 
recently, was that there was an 
unprecedented increase in the 
amount of loans made in the last six 


months of 1929 of over $42,000,000 | h 


or 60 per cent in excess to the cor- 
nesponding amount in 1928. This 
demand continued in 1930 when, 
during the first six months a slightly 
larger amount was advanced. St 
also probable, according to Mr. Fin- 
layson, that the figure for the last 
six months of 1930 will show an even 
more substantial iricrease over the 
figures for the corresponding period 
of 1929, 

ax $150,000,000 in Loans 

is m that in an eighteen 

months oured: a peonttnately’ none 
$150,000,000 has used by Cana- 
dian life insurance policyholders to 
bolster up their finances during a 
period of business depression or to 
meet losses incurred the 
depreciation of less stable ‘invest- 
ments than life insurance. 

It is to be ho 
this wer impo: 
pest eighteen months, which must 

ve demonstrated beyond all ques- 
tion the permanence and desirability 
of life insurance, will lead toward a 
realization on the part of those who 
borrow on their life insurance 
cies, to repay this mortgage on their 


detendents’* protection, as soon as/|J 


additions were made to the western is 


staff. 

While at the start, only fire lines 
were written, today the writes 
virtually all classes and, in comtbina- 
tion with its casualty running mate, 
Century Indemnity Co., takes care 
of the all-cover policy for Automobile 
needs giving its Canadian agents a 
service on all lines. The World Fire 
& Marine Instirance Co. was estab- 
lished in. 1923 and commenced busi- 
ness in Canada during 1924 in On- 
tario and Quebec, Su ently the 
World was established in the West. 
The Cent Indemnity Co. entered 
“apne an 929 and o partly 

y gene agencies in some prov- 
inces and direct in others. 
Canadian Investments High 

The investments of the Aitna and 
World are not alone those shown by 
the securities on deposit at Ottawa 
in the Government Blue Book, which 
amount to some $600,000 to $700,000. 
They also include investments to 
emery the sum of $2,500,000. 

ese funds have been invested in 
order that the company might more 
than keep pace with the growth of 
the ores plant and the increase in 

an business and thus show its 
faith in the great ahd growing 
minion. 
It is interesting to note that the 
mium income of the Avtna from 
ian agencies in proportion to 
the total income of the company 
amounts to 2% per cent. On the 
other hand, the investments in Can- 
jan securities approximate 4 per 
cent of the total assets of the 
company. . 

Some of the Canadian agencies 
look back upon many years. In 
Nova Scotia, for instance, the 
eral agency firm of A. M. Jack & 
Son is row in its second generation 
of family connection with the com- 
pany. At St. John, New Le ee 

. Daryl Fairweather is the third o 
his line to represent the company, 
At Ottawa the agency of Chauncey 
T. Kirby & Son shows a continuity 
back to 1859. The Torontc agency, 
Wood & Kirkpatrick, dates back to 
the days when this ones collected 
the premiums, paid the losses and 
expenses from the same and remitted 
the difference to the home office. At 
the time of his death a few years 
ago, James Swift of Kingston, Ont., 
had represented the 4tna for an un- 
broken period of 66 years. The Ker- 
nahan & Graves, St. Catharines, 
agency dates back by continuity to 
previous to the confederation. 

Other agencies which are of great 
continuous age with the company 
are W. S. Dresser & Co., of Sher- 
brooke; G. M. Gunn & Son of Lon- 
don, Ontario; Johnson-Jennings of 
Montreal; James F. Gillespie, Picton; 
Walker Insurance Agency, Walker- 
ville; R. A, Reynolds & Son, Wind- 
sor; Williams, Rainey & Flynn, 
Winnipeg. ‘ 


objective of motor vehicle traffic 
+ gg and that the A. A. A. 
bill is primarily a safety measure 
since it imposes penalties on the 
reckless driver over and above penal- 
ties otherwise provided in the motor 
vehicles and criminal law. R n- 
sibility provisions of the bill are 
secondary to the safety features and 
arise from the realization that acci- 
dents are bound to occur. 

Mr. Foster remarked that Jus- 
tice Hodgins’ disapproval of the 
Massachusetts plant, the so-called 
compensation plan and the c ul- 
sory insurance sections of the Eng- 
lish Road Traffic Bill was 
chiefly on the absence of the safety 
features of the A. A. A. bill. 

Assures Compensation 

Justice Hodgins had considered 
the provision respecting unsatis- 
fied judgments as vital to the whole 
scheme of the law and im 
a safety measure. Its effect is to 
curb the reckless driver because of 
the realization that if a judgment 
cannot be met the driver will lose his 
license and possibly his means of 
livelihood. In addition, the payment 
of judgment provision is essen 
in assuring compensation. The provi- 
sion is a powerful inducement to 
every motorist to insure voluntarily. 


rtant as. 


Halls Joins Great West Board 


Frank E. Halls, has been elected to 
the directorate of the Great West Life 


of 

of Winni 
the Sear ob 
Gage. 


A New Source of 


lowing the market crash of| siread 


is |e of “any 


nsed to transact insurance 

against loss of or damage to personal 

property and insurance against loss or 

amage to property resulting from use 

and maintenance of aircraft in addition 

to classes for which it is already 
licensed. 


American Alliance Insurance Co-— 
licensed to transact explosion, inland 
transportation, sprinkler leakage insur- 
ance, insurance against loss of, or 
damage to, property resulting from an 
meg wow we aan against ag = 
of, or damage to, personal property, in 
addition to the classes for which % is 
y licensed. 


Home Fire and Marine Insurance 
Company of California has been author- 
zed to transact fire, automobile, 
sprinkler leakage, tornado insurance, 
and insurance against damaged prop- 
erty of any kind caused i a explo- 
sion of natural or other gas, W. Rae 
Blight is chief Canadian agent. 


Fireman’s Fund Indemnity Company 
has been authorized to transact auto- 
mobile insurance, excluding insurance 
against loss of or damage to an auto- 
mobile by fire. W. Rae Blight, Toronto, 
as been appointed chief Canadian 


Fire Insurance Company has 
been authorized to transact, fire, 
sprinkler leakage, tornado insurance 
and insurance against damaged pro 
kind, eaused by the 
explosion of natural or other gas and 
insurance 7 oti — to 
To other growing crops, 
ail, ° M, Stewart, Mon has 
been appointed chief Canadian t. 

The nion Superintendent of 
Insurance announces that the follow- 
ing companies have been licensed to 
insure against loss of damage to 
property other than growing crops, by 

ail, in addition to the classes fir 
which they are already licensed: 

Columbia Insurance Company. 

Patriotic Assurance Company, 

Planet Assurance Company, 

Sun Insurance Office. 


‘Insurance 
Inklings 


Leading agents of the Travellers 
Insurance group of companies will hold 
their annual convention in 1931 at 
Chateau Frontenac, Quebec, during 
un:. , 
CHARLES N. MACDONALD has been 
qppeinndd Ontario manager for the 

Travellers “Insurance Co. with head- 
quarters in Toronto after four 
as 4 bala 1 a 

» formerly ass manager, 
Wiest Mr. Macdonald as manager a 
R. b BORLAND, formerl 
manager oh Cleary ite tee Ga 
or the Gene 
Accident Assurance Co, of Canada, suc- 
ceeding J. G. BUTLER. we 
—— + ee 


ssets. 
Over 20.000,00 
’ ver hi.590,000 
‘Queri600,000.000 


Those Who Should 
Find This Book ‘of 


Great Value 


EVERY CANADIAN DIRECTOR— to 
give all the business connections of other 
directors with whom a director must 


meet from time to time. 


, 


BANKS, TRUST COMPANIES, FINAN- 
CIAL HOUSES—to look up a man’s im- 


e and. connections 


a business 


way, = a guide in granting credit con 
for other purposes. ese men 
anally millions of dollars worth of 
stocks and bonds, life insurance, etc. 


CHARTERED 


ACCOUNTANTS AND 


AUDITORS—to supply an independent 


record of other 


rectorates held by 


directors of any company being audited. 


MANUFACTURING FIRMS—this list is 
a cross section of the men of th in 


cane Eee who — = ae — 
rive expensive cars, trav ve the DI 
atify their tastes. These men BAN 
ave a high standard of living 
but have huge purchasing power for the 


means to 
not only 


companies they direct. 


Clubs, Libraries, Hotels, Steamship Com- 


Insurance 


panies, Lawyers, 


and Agents, Brokers and Bond 
and many others will welcome likewise 
this list of the big men of Canada 


the companies they direct. 


gold lettering, size 


Companies 
ers 


and 


How the Book was 


prepared 


A questionnaire was mailed to every 
director of over 600 companies covered 
by The Financial Post Corporation Serv- 
ice and to every director of m 
tional companies, asking each to 
companies with which he was associated 
the correctness of our list- 
ee San tes See 
secured in e case m the r 
himself or from a responsible official of 
his company, or if no reply was received, 
as was the case in a very few instances, 
from the best information available. This 
Directory should be as close to 100 
cent accurate as any listing can be. 
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THE ONTARIO 
LONDON 


LOAN AND DEE 


59 Years in Business % . 


Operating in Ontario, ah Cal tchewan, . 


GPR 8 .0.050.-cc<asdncce isidcanenen eee 700,000.80 
Agents required in Ontario, Se on 
Write 410 Manning Chambeta, Toronto = aa 
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Toronto 
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The Financial Post DIRECTORY OF CANA- 

RECTORS AND OFFICIALS ie attrac- 
led cloth with 
by inches and 
contains 416 pages, 


‘10 


4000 names 


The. Financial. Post 
CANADIAN DIRECT! I 
CIALS comprises a complete ree 

those men who have created and bt Ps 
ve oar business instit a 
who have huge influence and yuying fs 


power. 


ORDER COUPON 
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THE FINANCIAL POST, 
153 University Avenue, 
Toronto, Ontario. 
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{Foreign Connections Aid 


In Improving Fall Credit 


oe d-in’Re- Upward Trend of Savings Deposits Continues in 
“ ‘November and Financial Post Index of Credit 
rane Declines 2.3 Points to 69.7 


ee 


A farther substantia] improve- 


see, Sasi cometons, and the 
im of the foreign business 
of Canadian chartered 
si on, are the chief feature of 
| the November statement of Canadian 
| chertered banks 


banks in this 


The figures show that savings de- 


‘posits continued their upward climb, 
this being the third successive month 
to show an increase after the low 


of August, 1930 which brought 


point 
sa deposits in Canada down to 
the 1927 level and wiped out a gain 
of some $1 
sera PE Neate 
of. . For November, savings 
oo in Canada are higher by 
only 


000,000 which had been 
g 1928 and the early 


$7,000,000 than in the preced- 
month. but deposits outside Can- 
show an increase of $35,000,000 
9.8 per cent over the correspond- 
y figure of the previous month. 

inst this, a decline of $15,800,000 
loans outside Canada is shown, 
hich points to a substantia! benefit 
‘Canadian banks at the present 


Credit Easing Continues 
to the condition of credit.at the 


4 


from their outside connection. | 1929 


end of November, The Financial Post 
index of credit conditions in Canada 
in November, declined to 69.7 per 
cent as compared with 72 per cent 
the preceding month and 78 per cent 
the all-time high. in the past seven 
years, reached in the early part of 
the year 1930. 

This index of credit is the propor- 


THE FINANCIAL POST 


Four Additions 
to Directorates 
of Big Banks 


Two newly appointed directors at- 
tended the annual general meeting of 
the Canadian Bank of Commerce at 
Toronto this week, which was held for 
the first time in the new head office 
building on King St. They were, H. R. 
MacMillan and Colonel Walter Gow 
K.C. The appointments were announced 
at the beginning of the year. ; 

Mr. MacMillan is president’and direc- 
tor of the H. R. M illan Export Com- 

any; president and director, Big Bay 

umber Company; regional director, 
London & estern Trust; director, 
British Columbia Packers Ltd.; direc- 


tion which current and call loans in | 


Canada, bear to the total of demand 
and savings deposits in Canada, and 
gives a ready but accurate barometer 
of the state of credit in the country 
at any particular time. _ } 
Comparing November figures with 
those for the preceding month, a sub- 
stantial increase in current coin and 
Dominion notes held by the banks is 
recorded. The total increase on these 
two items alone is $54,000,000, which 
is reflected to a certain extent in a 
small] increase in total assets, al- 
though the November, 1930, figure 
is. still some $380,000,000 or more 
than 10 per cent below the corres- 
ponding total of assets in November, 


The following is The Financial 


Post summary of the Canadian bank | & 


statement for November: 


ASSETS 


~ 98,372,427 
155,673,832 
26,580,866 
22,990,429 

* $77,877,098 
193,491,067 
1,022,376,407 


120,320,973 
53,277 


659 
164,721,886 
920,971,073 +-101,405,884 1,050,789,764 
. Leans and Securit'es Other Than These of 

Seese. 118,787,776 
65,762,717 


COL. W, GOW H. R, MACMILLAN 


ject to considerable liquidation owing 
to releases by Chinese interests. Values 
have declined sharply to another all 
time low of 28%c per fine ounce, Other 
metal markets were quietly steady, 
although lead suffered its third cut 
during the week, attaining a new low 
level of 4%c per Ib. 

During the past five years United 
Kingdom's trade abroad has contracted 
to an extent which would almost su 
gest that the supremacy of Britis 
trade no longer exists. Statistics relat- 
ing to the volume of international ex- 
ports tell a rather sad story in this 
respect, The-economic service of the 
League of Nations has compiled: statis- 
tics to indicate that Britain’s shaze of 
all imports in North America has 
fallen from 17% in 1913 to 10% in 
1980; South America from 28% to 
19%; Africa 87% to 31%; Asia 
314%% to 19%; Oceania 58% to 44%. 
In Europe, however, her share in total 
imports has declined from 8%% to 
7%%. Thus the source of her troubles 
cannot be sought in the Continent, 
'but among those countries which 
have a “favorite” tariff policy. During 
the past. two weeks, Great Britain 
has experienced a great deal of 
labor trouble and at present there are 
three industries at least whose workers 
are virtually “on. strike.” 

; General 

The facts behind the Pyatiletka, or 
the Soviet Five-Year Plan brought to 
ight recently reveal that this plan 
calls for tremendous expansion within 
a period which seems unfeasible be- 
cause of the fact that Russia is at pres- 
ent suffering from a lack of adequate 


stringency patent in Australia at pres- 
ent, drastic measures are to be adopted 
in order to seek correction for the ills 
inherited by the present system. The 
Banks of that Commonwealth after 
hurried conference have increased 
their bank rate to 15% putting money 
upon an almost prohibitive level. The 
effect of this will doubtless be far- 
reaching as it will result in a@ con- 
traction of commercial loans which in 
turn will mean an increased unem- 
ployment roll. It is obvious however, 
that no panacea is obtainable by 
merely lifting the Bank rate for 
Australia’s difficulties are due to the 
presence of a “union” system which 
practically dictates the policy of the 
eee oeere There is more need 
or house cleaning than window dres- 


sing. 

The Chadbourne scheme for the 
world’s curtailment of sugar production 
and segregation of surplus stocks at 

resent looks as if it is doomed to 
aijure. Powerful Dutch interests in 
the Java Sugar Trust are backing out 
of the plan, while Germany which has 
long enjoyed a tariff protected domes- 
tic market refuses to lend support to 
the scheme, for, bejng one of the large 

roducers of beet sugar, she is most 
nterested in the world’s markets as a 
dumping ground. Adherence of other 
world exporters to a curtailment plan 
without German and Dutch interests 
is not probable, for it would result in 
a great fiasco as did the Stephenson 
scheme for rubber when also the 
Dutch interests put the quietus upon it. 

It is now proposed that the pro- 
ected air line between England and 

uth Africa will be opened by mid- 


Photo of Col. Gow by Ashley and Crippen, | credit, and capable executives. The| summer. This new service raises the 


Toronto. 


tor, Vancouver Creosoting Co.; director, 
Canadian White Pine Company. 
was born in Newmarket and at one time 
was chief forester for British Co- 
lumbia, 

Walter Gow, K.C., is a partner of 
the Toronto firm of Blake, Lash, Anglin 
Cassels. He is a director of the 
following companies: Brazilian Trac- 
tion Light and Power Co.; ‘Barcelona 
Traction Light and Power Co.; Rio de 
Janeiro Tramway Light and Power Co.; 
Sao Paulo Tramway Light and Power 
Co.; Mexico Tramways Co.; Mexican 


000} Light and Power Co.; Gaz Rio de 


22,160,008 
387.614,674 
281,788,471 


Government 
90,708,211 + 29,617,762 
47,052,383 + 6,224,982 


214,123,029 260,158,908 — 38,353,400 
1229 


608 7 
226,192,353 * 
» 118,827,018 + 9,447,293 


36 : 1.443,075,155 --259,351.796 
— 15,796,805 241,318,901 — 30,922,853 
125,916,416 -- 2,642,105 


1,958,151,629 — 55,354,025 2,198,225,064 295,427,460 


Other 


7,606,262 
5,500,424 
783, 


804 
78,713,907 542 
85,663,488 119,012,957 
11,965,927 9,592,82 
1,845,086 


198,087,898 


«-seeeces 8,121,468,515  3,077,210,600 
678 Saaean 


th 


ses 126,418,558 


2 
Te 


Assets 
7,258,651 
6,252,145 R 
7,623,443 547,611 
75,662,787 +- Saal eae 
— $4,851,006 
592,821 +, 2,160,783 
2,291,648 -—— 662,722 
226,689,447 
3,475,704,275 
6,865, 


cee secses 724 
— 32,421,198 151,885,583 


eos 3,254,667,746 8,242,836,024 -- 11,831,722 


LIABILITIES 
Liabilities te the Public 


pecose 159,283,800 

OVE. c..cee 65,052,186 
WTS caccee 21,364,721 
38,700,000 


it 


3 


ees 604,828,099 


3 


dep. .... 409,408,867 


Kingdom . _ 7,505,957 
ered. :... 84,161,951 
: Hiab. eeeereee 3,994,818 


13,483,660 


bet, banks .. 
: Liability to 


144,976,172 


Peesereceee 


160,082,748 


5,306,290 2,148,369 _ %, 
161,177,418 + 161,135,992 YS aaaas ty 
144,948,555 + 27,617 


187,003,716 
71,228,131 
94 


22,684,946 
111,400,000 


728,877,158 


632,566,667 —— 27,738,568 
eves  1,498,611,848 1,481,864,825 -+- 6,747,517 1,458,060,778 
——_-—< 


vovecesece | 2/048,489,942 2,064,430,998 — 20,901,061 2,181.087.981 
874,534,608 + 34,874.255 453,597,816 


Due te Banks Abroad, Ete. 
388,170 + 1,117,817 
+ 14,342,795 


34,501,510 
100,986,426 
18,315,412 


— 1501,537  119°012'957 
+. “Istise9  * a'5e4.646 


“Wiah. «>544) 2,916,697,097 © 2,801,272,737 + 25,424,360 3,300,233, 
17366218 BBS2553 sd aee set 


3,462,854 + 
Shareholders 


5,282,899 
153,011,165 -+- 3,166,253 
142,788,715 +- 2,192,457 


sy 41,426 


Gress: Linbi'ties 3,241,640,637 2,216,871,866 + 24,768,771 3,619,774,124 — 378,133,487 


uma Seeks Participation 
In Communication Co. 


VO——_——_—_—_——— 
Frem Our Owpr Correspondent 


airtee = 
ees has been made in 1930 


Bank ‘of Commerce anndunces 
wing: . 
eesntts hes been eo act- 


manager at 
~ D. ‘McKenzie, formerly ‘at Tugaske, 
agen eee manager at Mooso- 


S. BODDY- has been appointed 

py at @ new branch which. is 

ng opened in ‘the Medical Arts build- 
James and Young Sts.,: Hamilton. 


‘ Prom Our Own Correspondent 
= MONTREAL.—Authorization to issue 
,000 of bonds in two blocks, one of 
,000 and another of $70,000, both 
‘at an interest rate of 4% pér cent, has 
— received. by the city of West- 
nt. Proceeds from the sale of the 
Bonds are to be devoted to gencral 
improvements in the city during the 
Seurse of 1931, 
The city council has. also received the 
: bec Government’s approval of by- 
> laws perragls . passed imposing munici- 
pal and school taxes for the current 
rear. The total taxable valuation this 
year is ‘estimated at $71,128,406. The 
_ @micipal tax rate is $183 per $1,000 
valuation; the Protestant school tax is 


+10 per $1.000 and the neutral panel 


“an is $12 per $1,000, 
F 
' Weekly Bank Clearings 


Eastern Cities 


Jan. 9; 1930 -Jan. 8, 193. | 


teeccevcos$ 4,208,489 § 4,: 
‘ 2,762,719 2,698,325 
1,203,878 
1,053,750 
. 6,938,663 
7,745,192 
Peereeeee 127,128,8 28 


eenearere 


183.132,263 
6,653,205 
1,583,38° 
1,445,18 

Poecasbcs os 4,495,71 


Petes eeee 


1,045,273 

dsor wadesicese 3,645,0% 
on Terneeeerse, 463 ‘ 971,2 
<etedeeene 847,4) 

Jan. 8, 12% 

Beeveese 47,587,16 

wae teteneene 661,352 


099, 
579,270 
1,448,219 
eee 
,? 11,870,548 - 
ist <... 891,163 
aaereeee 730,089 
« 28,088,988 
- 8,881,121- 


sen that the 
and Canadian Na- 


tional Railways should become part- | Co 


ners with the Imperial and Interna- 
tional Communications, Ltd., in 
forming a Canadian communication 
company, which will include the Can- 
adian Marconi Co. system, has been 
9 before the government by Sir 


asil Blackett, chairman of the Brit- 


ish m Tr. 

Imperial and‘ International Com- 
munications was formed in 1928 to 
bring together all the cable and wire- 
less systems in the Empire under one 
control. The first task of the 
organization was to draw together 

the cable and wireless communi- 
cations in Great Britain into a single 
company which was saseesfelly 
accomplished. 

It was stated in July, 1930, that 
Canadian Marconi had made an 
agreement with the British Merger, 
subject to some outstanding details. 
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39,532,955 
14,999, 1 


| 65,052,136 
SE = 
aoe 


Current 
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Sabsidiary Totes 
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,216,257 
122,027» "133,66 677,00, 


nce 
Notes in Due to 
Dominion untler 


Control of Canadian Marconi lies in 
the hands of the Canmar Investment 
»» Which is controlled as follows: 

rd Bros. & Co., London, 50 per 
cent; Marconi. interests 10 per cent; 
,; Canadian National Railways, 20 per 
| cent; Canadian Pacific Railway, 20 
‘per cent. 


New Directors Elected 


To Montreal Trust Co. 

From Our Own Correspondent 
MONTREAL.—John S, Norris and A. 
E. Dyment have been elected to ‘the 
directorate of the Montreal Trust Co. 
Mr, Norris is vice-president and man- 
aging director of Montreal Light, Heat 
and Power, Consolidated, and Mr. Dy- 
ment is chairman of the board of direc- 
tors of the Canadian General Electric 


0. 

M. W. Wilson, general manager of 
the Royal Bank of Canada, bas been 
— - nye committee of 

e Montreal Trust Co. i 
late E. L. Pease. yp geomneree 


Janeiro, “ 
Royal Bank Changes 
Additions were also announced to 


the directorate of the Royal Bank of /};, 


Canada at the annual meeting held on 
January 8. The two new directors were 
His Honor Frank Stanfield, Lt.-Gov- 


HON. F. STANFIELD M. W. WILSON 


954! ernor of Nova Scotic,.and Morris W. 


Wilson, general manager of the bank. 
These appointments will fill the 
vacancies created by the deaths of C. C. 
Blackadar of Halifax, and Edson L. 
Pease, vice-president of the bank, which 
occurred during the past year. 

His Honor, Frank Stanfield, the newly 
appointed Lieutenant-Governor of Nova 
Scotia, has represented Colchester in 
the provincial legislature for a num- 
ber of years. He'is president of Stan- 
fields, Limited, of Truro, woollen manu- 
facturers, and has extensive business 
interests in the Maritime Provinces. 

Morris W. Wilson, general manager 
of the bank, who now joins the board, 
has been in the service of the bank 
since 1897, He has held important 


ory positions ig different parts of Canada 


and was appointed general manager in 
1929. 


BIRD’S-EYE VIEW 
OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 
Economic 


Prepared weekly by the Bankers’ 
Bend Company, Terente 


United States 

The reduction of the re-discount rate 
of the New York Federal Reserve Bank 
from 214% to 2% established a new low 
level for all times. This step is gener- 
ally accepted as a direct measure for 
encouraging commercial expansion and, 
already, tangible good is being evinced. 
Improvement in the bond market is also 
expected while an expansion.in new 
stock offerings is in the offing. 
Another valuable international aspect 
in this connection would be the conver- 
sion of foreign balances at present held 
in New York—thus paving the way for 
shipments of gold to other capital 
markets of the world where gold hold- 
ings are inadequate and in some cases 
below necessary requirements, 

United Kingdom 

The weekly statement of the Bank of 
England shows an increase in the 
reserves of £3,500,000 against a decrease 
in circulation of £5,250,000 Bullion 
holdings continue to show decreases 
and for the past week registered a drop 
of £1,750,000 most of which had been 
shipped to the Continent. Deposits 
show a very substantial decrease while 
the pane of the Bank’s reserves 
to liability has improved at 37%% as 
compared with 2244% a week ago. The 
silver market in London has been-sub- 


value of agricultural produce during 
1927-1928 was 10,7838 million rubles, 
Under this section Pyatiletka calls for 


He/an increase of 50% to 16,681 million 


rubles; the expansion in industrial 
enterpris@s is expected to exceed by 
150% the 1927-1928 level; in commerce 
it is anticipated that the volume will 
be double that of 1927-1928 when it 
stood at 2,825 million rubles; construc- 
tion schemes call for expenditure of 
over 4 billion rubles, while transporta- 
tion developments in view would need 
over 1 billion rubles. The United States 
has hitherto lent itself considerably 
towards making the Five-Year plan a 
success by means of providing credit 
and key workers for the various de- 
velopments. It is apparent that 
the policy of the Soviet Government is 

tax its péeple’s strength and 
nerves to the utmost while the needs 
of the citizens are subordinated entirely 
to the god of credit. It is interesting 
to note that so far an increase of 24% 
is shown or approximately 7% less than 
the control figures called for by the 
Five-Year plan. Whether this plan in 
its entirety could attain completion, is 
lat present a matter of conjecture. The 
production goal is ever kept in the 
minds of the workers as the promised 
land from where milk and honey would 
flow freely and where the “Inter- 
nationale” would reign supreme, Judg- 
ing by some reports emanating from 
observers.in that country the workers 
are generally conscripted and’ living 
in conditions bordering upon those gov- 
ormeg the primitive races of the world. 

Owing to the general financial 


interesting question of its possibilities 
as a medium for the transport of gold 


‘insuring the continued importance of 


London as a principal world gold 
centre. At present gold is sent from 
the Rand to the Cape, arid thence to 
England in 19 days. Should the air 
service be completed the time would be 
two-thirds. oreover, another good 
which would result from*this method of 
transportation would be to make Cairo 
a “re-shipment centre” for gold. When 
old is brought to London, the Bank of 

ngland buys it without having any 
further expenses while a foreign buyer 
has to add the cost of transport, insur- 
ance, etc, to the purchase price. 
Should, on the other hand, gold be sold 
in Cairo, then the buyer, whether he 
be foreign or the Bank of England 
would have to pay expenses. In one 
way it would prove beneficial to other 
European nations for the time in transit 
could be redu considerably and the 
cost incurred in its transportation 
would also be minimized. 


Patent Office Reports 
Record Year of Activity 


Business transacted by the Domin- 
fon commissioner of patents during the 
fiscal year ended March 31 


Tue Bank is indispensable to modern civilizas. v7 
Its activities are bound up with the welfare” 


* tion. 


“e 
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of the community, to which it both gives and owes 
its life daily. It must be conservative, yetit must 


move to meet the times. 


It must fill worthily 


a position of honour, responsibility and trust. 


- You will like banking at the Royal 


‘The Royal Bank 


: 
5 


«~ of Canada 


high of 9,505. The total number of 
transactions handled by the de 
ment was 71,387, an increase of 12 per 
cent. over the transactions 
handled in 1929. - 

The copyright and trade mark branch 
had-@ reco 
rights, 3,143 trade marks and 
industrial des registered. The 
total amount of fees received by. the 
department was greater than in any 


31, 1930, 
exceeded that of any previous par 
1 . 


Applications for prteate num 

» second on to 1925. Patents 
issued numbered 10,401 which has 
been exceeded only in 1921, 1923 and 
1926, while assignments reached a new 


Pe ne 
‘A Useful Contact 
: With the Mines 


IMPERIAL BANK OF CANADA | 


Capital and Reserve $15,000,000 | 


210 BRANCHES THROUGHOUT CANADA 


year with 4,072 — e3 


pecontion year at $574,918, 
re amounted to $235,906 1] 
surplus for the year of 
Increased activity in’ ~ 
noted during the past few 
continued during the year. with 


fiel peci oted 
se ithe Siemens 
issued. é 


invention, The chemical and. 


fiend... Sa 


_ THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up - 
Reserve Fund - 


Return of the Chartered Banks of the Dominion of Canada, November 29, 1930 
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| Advances Due to 
f Provincia! | 
men: finance Act jovernmentr 


Demand | 
Jeposits in 
Canada 


§ $ 


$ | $ 
%65,966} 19,000,000 4,018,597 % :9,688,00 
157,76 Me cdees 751,59 139,10 
OS 995,503 "159,60: 
(53,00, 37,20 891,31 
175581 900,000!  *,324°22 054,24 
31,58? , 770,20 "187,18 
176,71 00, 533,57 "034,217 
139,93 . 331,756 3,239,290 
035,617 "112,144 
853,186 
469,815 | 
5,700,000 1,364,721, 601,828,099 


United 
Notes States Cheques 
of other and other m other other 
| banks foreign banks vanks 
| | currencies i Canada 
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Ce peg Tp 
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fayourn Security. ise 
itelays (Canada). ... 
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+ 1,907,712 


LIABILITIES 
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Banks | Payable | Credit 
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+,326,263 
2,218,252 
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10,090} 2,106,182 1,587,911 
26,0 


48,380} 412,259) 5, 1,794 
320,973} $3 


Column No. 26. Of this deposit $14,680.°66 is in gold coin; the balance is in Dominio 
me f 3 n notes. 
*The -business of the bank in Paris, Fra ce, and.in-San Francisco, U.S.A., is carried on under the name of local incorporated companies and the figures are incorporated in the above statement.—Foo‘note to Bank of Montreal return. 


tIn addition to the business at Be Bs wee, in € an Francisco, the firures of The Canad:an Bank of Com merce (Calif. 


tThe Royal Bank of Canada 


~3 Soon t 2ws of France 
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ne considered a 


to conduct the business of the bank in Paris, 


75 
10,100 215,250 


ornia) are incorporated in the above s:atement.—Footnote to Canadian Bank of Commerce ret 
and the assets and liabilities of the Royal Bank of Canada (France) are included in the 
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above general statement.—Footnote to Royal Bank re‘urn. 


branch operating as a subsidiary of the Banque Canadienne Nationale are included in.above return.—Footnote to Banque Canadienne Nationale return. 
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President and General 
leeting of Shareholders. A wide range of Canadian interests are 


a _ Aird refers to = dings 
lendid . Growth—the .C f ; 
Problem—Unemployment aad" tiation Binks ' . 


. &, H, Logan discusses the Bank’s Statement and refers to: the difficulties of 
1930.. Announces a pregramme 
.» Canada in 1931 of over $300,000,000. 


e Annual Meeting of the 
holders of The Canadian 


the new Head Office Build- 
the City of Toronto on 
y 18th, 1931. 
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55 per cut, of our abil. 
ec pu 50 per 
ities, a highly satisfactory 


th tside Canada, $25 
pare with over $27,000,- 


ing year. In other 
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 Nesuste as migh 


® noteworthy changes have 
in the other assets in 


By expectea wack’ dinicat 


strongest statements the Bank 


has ever issued. 
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BANK OF COMMERCE $345,000,000 
OR 55% OF PUBLIC LIABILITIES 


One of the 


Manager deliver interesting and informative addresses 


the new Building, now complete—Reviews the Bank’s 


were due for a setback but, frankly, 
the ene and depreciation 

the values of stocks, bonds and com- 
modities, and the decrease in busi- 
ness activity throughout the world 
have been much more severe than 
was anticipated. The decline in busi- 
ness has been so persistent and the 
accompanying depression so pro- 
nounced that it is now obvious that 
we cannot hope to see a quick re- 


First Objective Price Stability 
The first objective is stability in 


of constructive projects - in 


months » have the unique record 
of Sabian in excess of 1929, 


Manufacturing Equals 1927 
There is considerable unevenness 
in Canadian manufacturing, but the 
general results are equal to those of 
1927, which was regarded as a fav- 
orable year, while world ind 
has operated at about the 1925 
Unfortunately our .lumber indu 
is at the lowest. ebb in many years, 


pa the result of acute - - 
Rect sonieaeite mot aay 


prices. The manufacturer can be ex- | C 


only from hand to 


pected to bu 
he feels that a week later 


mouth if 


dj|raw materials may take a further 


drop in price, thus 
petitor, who defers h 
advan 


iving his com- 
purchases, an 
The farmer cannot be 


ts | expected to buy in normal quanti- 


ties if there is much uncertainty 
about the price he is likely to receive 
for his produce. Similariy, the wage- 
earner purchases none but the mere 
essentials as long as he feels uncer- 
tain about the maintenance of his 
wages, Until we arrive at a period 
of stability there must of necessity 
under-consumption, and that 
handicap will continue in a period 
of low purchasing power. 


. Upward Progress Likely Slow 


There is a general impression that | be 
bottom 


we must be at, or near, the 
of this a but when the turn 
comes, it is apt to come without ad- 
vance notice, and progress on the up- 
turn be comparatively slow. But 
m of unpleasant devel 
ments not blind us to 
facts that stand out prominently in 
a close examination of Canadian 
business, one of which is that Can- 
ts|ada has not lost ground all along 
her economic front. 


Expenditures for Development 


of Economic 


stry | pea: 


* Nn bead oe 
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FINANCIAL POST 


: THE 
eve of Confederation. I may say that 
adheres to the 
founders, namely: “We do not op- 
pose. anyone, all we seek is the good 
of the country. Our policy is to bene- 
fit our respective localities by em- 
pl our own and the floating 
capital under our control, in support 
of the trade and industry of the 


Causes and Effects of Depression 

No one needs to be told that the 
world is in the throes of a business 
depression. There is nothing strange 
or: new about this condition, for 
there is no record of prosperity last- 
ing longer than six years. This de- 


pression is severe, but there is no 


gréat mass of frozen capital as in 
1857, no exhaustion of bank ¢redit 
as in 1893, no emergency currency, 
such as the clearing-house certifi- 
cates issued in the United States in 
1907, and, if Russia be excepted, gov- 
ernment printing presses have not, 
as was the case in European 
countries just after the Great War, 
been worked overtime to issue worth- 
less paper money. 


No Panic in Canada 


So fortunately, we have been 
spared a financial crisis such as at- 
ed former major de 


ten P ns, 
although this element has a peared ch 
tates, 


in some sections of the United 

but happily seems to have been elim- 
ihated throughout the greater part 
of the country by the operation of 
the Federal Reserve System. In the 
case of Canada, the National Bureau 
Research in New York 
found after:an exhaustive examina- 
tion that this country has had few 
panics in its commercial history, 
which speaks well for its banking 
system, . 

Trade Barriers 


The present, economic troubles ap- 
red on the surface in the summer 
of 1929, but the causes are of earlier 
origin. No single factor can be said 
to have been solely responsible, for 
there was a combination of develop- 
ments, the entire series of which is 
too to’ be discussed within 


| the compass. of this address, but 


some warrent more attention than 
has been given to them, for until 


their effects have worn off business | th 


the | may continue difficult. One is a leg- 


| United 


influences, th 
immediate outcome of which cannot 
} clearly seen, but which in the end 
will release forces. that will 
carry us far along the highway of: 


prosperity. 

More Stable Conditions Expected 

In the meantime, let it be borne in 
mind that many of our problems can: 
undoubtedly be solved by hard ‘work 
and the application of sound busi- 
ness meth and principles. 

At this moment no one can with 


that when we next meet, eariy 


wide | 1982, it will be in an atmosphere of 


itures of the more impor- 
eat Rememmnis Kechei he tae 
power pmen u ex- 
tension of transmission facilities, . 
far transportation, £20 million dol 
transpo on - 
lars; ‘and expansion of industry and 
mining, 110 million dollars. If it be 
said t the new and additional 
facilities emerging from such large 
expenditures cannot be fully employ- 
ed at present, it can also be stated 
with equal force that those reSpon- 
sible for the projects lent consider- 
able strength to business during the 
year, and fitted into our economic 
system new units that are productive 
of wealth. 


Faith in Canada 
These projec too, are, as a 
whole, a practi demonstration of 
faith in the future of Canada, as 
well as conclusive evidence that the 
past year has not been altogether 


by barren of enterprise and progress. 


Naturally current conditions tend to 
slow down new development, yet ac- 
cording to a fresh su made by the 


eae 
tive and constructive pro- 
vide a program for 1931 lavelving 
an estimated expenditure of about 
$25 million dollars. 
The Record of Production 

In the midst of an economic and 
political upheaval throughout the 
world all nations toegther feel ad- 
versity, just as in prosperous times 
they share each other’s good fortune. 
But when the results of the present 
period are fully analyzed it will be 
found that some countries have suf- 
t- | fered less-severely than others, and 

Canada will be classified in the more 
fortunate group. The support for 
such a statement can be found in 
world production and trade reports. 

Agriculture 

Drought in certain sections and 
low prices generally have inflicted 
hardships upon many of our farm- 
ers, but the crop yields were superior 
to those of 1929, and better relative- 
ly than in some other large agricul- 
tural areas. The present scale of 
prices is not of course local but 
world-wide. Our principal export- 
able farm product, wheat, is the one 
co ity that = hag so.d = = 
international market in greater vol- 
ume this year than last, and Cana- 


ed | dian wheat has continued to form the 


largest part of world exports. 
Mining and seanery, ic 
The records for mining and indus- 
try are enco . The outstand- 
ing features of mining are the great- 
ly strengthened position of the gold 
mining industry, which now produces 
at the rate of $43,000,000 annually, 
and the approaching completion of 
metallurgical plants which, conse- 
quent upon prospecting and develop- 
ment that was on a sound basis, has 
placed Canada in the front rank of 
the smal] number of producers of 
smelted and refined meta's. Taking 
copper, for example, there will short- 
t|ly be a refining capacity of 200,000 
tons per ahnu about twice the 
mine production in 1928, which was 
sold mainly in crude form. While 
non-metallic mines were operated 
during 1930 at a lower rate than in 
the precéding year, the non-ferrous 
base metal properties as a group, 
though now less active than'a few 


more stable and 
tions. 


satisfactory condi- 


The President, 
SIR JOHN AIRD, 
Discusses Canadian and 
World Business. 


I found it necessary, to my regret, 
to be absent from our last meeting 
on a journey that had for its first 
purpose attendance at the Confer- 
ence of the Instituteof Pacific Rela- 
tions in Japane In you 
to-day, I again follow the custom of 
my peeteomers, he ea 

alker, who nearly fifty ts ago 
initiated the practice in ae of 
ankers giving, on oceasions such as 


The New Head Office Building 

One may regard this buil asa 
massive structure representative, as 
far as possible, of the best in Cana- 
dian design, skill and material, and 
of course we have spared no effort 
to make it such, But taking for my 
cue the experience of the General 
Manager, who ormed “his first 
adntinistrative duties for the Bank 
foo tent ae OT chocld like to 

orthern o, I sho 
point out that the new Head Office 
building is typical of what may 
spring from small beginn in a 
land of opportunity such as Canada. 
On this site there stood:‘more than a 
century ago a small church in a com- 
munity of about one thousand people 
and a few hundred build In 
1890 the Head Office and the Toronto 
branch of Bank were established 
in the first ding the Bank erected 
on this site, 


The Bank’s Growth 


The Bank, then twenty-three years 
old, had a capital of six million dol- 
lars, a reserve fund of t hundred 
thousand -dollars and total assets of 
twenty-two million dollars for the 
use of its Head Office and about 
forty branches, To-day capital and 
reserve funds of sixty ion ddl- 
lars and assets of nearly seven hun- 

red million dollars are employed 

roughout the Head Office and about 
eight hundred branches in a banking 
service of world-wide character. 
Some of the strong links in this chain 
were forged through amalgamations 
between the Bank and other institu- 
tions, commencing with the Gore 
Bank, Hamilton, and followed in turn 
by The Bank of British Columbia, 
the Halifax Banking Company, the 
Merchants Bank of Prince Edward 
Island, the Eastern’ Townships Bank, 
the Bank of Hamilton, and The 
Standard Bank of Canada, the lat- 
ter being a consolidation of the St. 
Lawrence Bank, the Western Bank 
and the Sterling Bank. The total 
assets contributed by these amalga- 
mations were two hundred and 
twelve million dollars, The Cana- 
dian Bank of Commerce issuing new 
stock of nearly sixteen million dol- 
lars and paying about # million dol- 
lars in cash to consummate the mer- 


gers. 
In Support of Trade and Industry 

We take pride in these associa- 
tions of national character, believ- 
ing that the stockholders and cus- 
tomers of the amalgamated institu- 
tions have shared fully in the ever- 
increasing strength and service 
The Canadian Bank of Commerce. 
The Bank also claims a close kinship 


with the Dominion of Canada, for. 


thie institution was founded on the 


acy of the Great War, in the form 
of additional trade barriers, com- 
mencing with new tariffs in Eastern 
Europe and extending latterly to 
Western. Europe and to North Am- 


The Stream of Capital 

after the Great War the 

tates passed on to other 
countries the benefits of her own ini- 
tiative, enterprise and inventive 
genius, and capital to the extent of 
about ten billior dollars. Such:a capi- 
tal movement as this, unprecedented 
ia any like period, was a major in- 
fluence in regenerating the forces of 
world business. Late in 1928 there 
was a reversal of the stream of capi- 
tal which had been flowing from the 
United States. Foreign loan issues in 
the United States declined, 
money be to be poured into that 
country from other parts of the 
world, its way, not into pro- 
ductive, but into s lative channels, 
What an extraordinary development 
—in effect, the world’s creditor bor- 
rowing from its debtors!—although 
it should be noted that the United 


Sho 


in | States did not ask for this money. 


Production and Consumption 
The increase in capacity for pro 
duction during the last period of pros- 
perity outstripped t in world 
po tion, Between 1926 and 1928 
there was an increase of 2 per cent. 
in population, of 8 cent. in food 
production and of 11 per cent, in raw 
materials. At the same time nearly 
‘half of the world’s 
of India, China and Russia—was con- 
suming even less per head than be- 

fore the war. 


Decline of Prices 


In consequence, prices for such 
a commodities as wheat, sugar, 
coffee, rubber and. copper. have de- 
clined below the general cost of pro- 
duction, a situation that calls for 
greater productive efficiency on the 
one hand, and on the other, consider- 
ation by the buyer of the fact that if 
producers’ prices continue for long at 
unremunerative levels the volume of 
commodities will be so curtailed as to 
cause a shortage. As side issues to the 
question of demand for and prices of 
confmodities there are, first, an 
accumulation of unpaid-for goods, ac- 

uired through instalment buying, 
that presses upon a smaller has- 
ing power, and, secondly, prac- 
tice of unnecessary economy on the 
part of people whose income has 
undergone -little, if any, contraction. 


° Foreign Trade 

The developments just described, as 
well as others peculiar to Canada, 
are reflected in our foreign trade re- 
turns for the twelve months ending 
30th September last, the Canadian 
“export” year, the unfavorable 
“visible” balance at that date being 
99 million dollars as against 31 mil- 
lion on the corresponding date in 
1929. The following sania is, be- 
cause of extreme price fluctuations, 
on a quantitative basis. 


Exports and Imports 

The volume of total exports de- 
clined 21 per cent. and that of total 
imports 11 per cent. Our rts of 
grains show up poorly, those of 
wheat and flour having been reduced 
by 40 per cent., those of oats by 80 
per cent. and those of barley by 90 
per cent. The downward trend in 
shipments of dairy products, live 
stock and meats which set in a few 
years ago continued to the point 
where Canada might be regarded as 
having withdrawn m foreign 
trade in these prodWcts, except in 
fresh milk and cheese, not only be- 
cause of curtailed production, but also 
because of a greatly increased 
dumestic demand following a remark- 
able growth in tourist trade. Other 
important farm products, fruits and 
vegetables, were sold abroad in larger 
quantities. Exports of fish, fresh and 
processed, were somewhat smaller, as 
also were those of furs. It is satis- 
factory, however, to note compara- 
tively stable sales of forest products, 
including paper; of manufactures, 
except automobiles and farm imple- 
ments;.and an-increase in metallic 
minerals, such as copper and zinc, the 
latter more than offsetting a reduc- 
tion in the non-metallic items, prin- 
cipally coal, asbestos and cement. 


Canada’s Purchases 
The import returns show that while 


Canada’s purchases of necessary for- 
eign products such as cotton, rubber, 


of | wool, and iron were sharply curtailed, 


she‘did not deny herself much in the 
way-of certain other commodities, 
some of which, including tropical 
fruits, out-of-season vegetables, con- 


icy of its | ture 


and | jent quali 


pulation—that. 
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‘ectionery, magazines and moving pic- 

films, might under existing con- 
ditions be classed as luxuries; in fact, 
importations of the last five commod!- 
ties, as well as of butter, preserved 
— and een ee troleum 
Os, Sugar, ee a ng > 
were ter than in ) mig year Ging 
30th tember, 1929, 


Unemployment 
In addition to the displacement of 
workers by mach » we now have 
people forced into idleness by eco- 
nemic deterioration. The shock is 


cushioned by the splendid efforts of | jast two aaa 


employers, governments and individ. 
_ to oe relief 
ut such measures are not altogether 
curative, Unemployment inpacense 
regarded by some authorities as the 
remedy. Others advocate a five-day 
week or a five-hour day, measures 
adopted in recent years by some em- 
ployers, though not with uniform re- 
sults. We ‘should give careful con- 
sideration to anything that might im- 
prove labor conditions, but there is no 
convincing proof that unemployment 
insurance or shortened time provide 
a solution. 
Planning Against Unemployment 
We.can. however, plan immediately 
to guide the worker displaced by ma- 
to new avenues of employ- 
men; consolidating the activities 
of government employment offices, 
and to guard against another wave 
of extensive uner-;loyment by tim- 
ing public works ‘0 ,eriods of depres- 
sit , bearing in mind the fact that 
prosperity has in the past never last- 
ed longer than six years. As to our 
ability to provide a large field of em- 
ployment in normal times, we need 
only consider that we have found in 
our immense water power resources 


‘| one‘of the bases of industrial great- 


ness, and that the volume of manu- 
factures in 1929 was nearly two- 
thirds more than in 1924, this expan- 
sion being responsible for the addi- 
tion of about 200,000 employes and 
copes ately 250 million dollars to 
lustrial pay-rolls. ¢ 


Wheat Problem 


I wish to add some facts to the 
flood of discussion on the wheat prob- 
lem in the hope that it be moved from 
e 8 of personal @pinion and 
one-sided views into the light of com- 
mon interest and correct understand- 
ing. This problem is not one only of 
domestic. origin or concern, nor one 
affecting only the producer. The pop. 
ular thought is that the whole trouble 
is the result of over- 
of mistakes in marketing policies, 
but that is only partly true. There 
has been justed production as 
well as over-production. 


Increased Wheat Acreage 


Between 1925 and 1929 the United 
States, the most favourably situated 
corn-growing country, curtailed its 
corn acreage by over 3 million acres 
and increased its wheat area by 
about the same figure. Australia has 
added approximately 8 million acres 
to her wheat area since 1925, all to 
grow a product, that, while of excel- 
, is not one in strong de- 
a bet tna millers. Argen- 

na nere 
about 2 million ween oeeeae with 
many natural advantages over its 
competitors in wheat-growing, had 
an increase of only about 4 million 
acres. 


Abnormal Yields 


Just about the time, 1927, that 
Europe was approaching pre-war 
production of grains, the world har- 
vested a better than average crop, in 
1928 there was a bumper werld crop 
and in 1929 the outturn in the Euro- 

e sapseting countries was the 
highest since the war—all unusual 
events due as much to abnormal 
yields as to greater acreage. In the 
spring and early summer of 1929 
European importers made large pur- 
chases of foreign wheat, for one rea- 
son, in anticipation of new duties, 
and, as it turned out, they covered 
ae their next year’s require- 
men 


Western Canada—The Oriental] 


In speaking of Western Canada I 
do so from experience dating back 
to the early eighties. The country had 
then commenced to recover from the 
depression of 1878, and I was deputed 
to watch on behalf of the Bank the 
development of that part of the Do- 
minion. On the completion of the 
Canadian Pacific Railway in 1885 
there was a@ considerable’ influx of 
new settlers and between that time 
and 1914 upwards of two million had 
entered the four Western Provinces. 

Previous Depressions 

But there were depressions in 1887, 
1893, 1907, the early war period and 
the post-war period of 1921-24. The 
depression of 1907 was caused a 
shortage of actual money, particu- 
larly in the United States, which had 
not then the facilities of the Federal 
Reserve Bank, or Canada the advan- 
tages of our Finance Act of 1914. 
The country recovered from these de- 
pressions, but not without consider- 
able cost, particularly during the de- 
pression of 1921-24, which was the 
result mainly of an unfortunate 
policy of encouraging the western 
farmer. to buy land at high prices on 
the assumption that there would be 
a great demand for food-stuffs and 
raw materials for the supply and 
reconstruction of the devastated 
districts of Europe. 


Remedies Reviewed 


As we know, Western Canada en- 
joyed its greatest prosperity from 
1925 until the summer of 1929, but is 
now under severe strain. I will ex- 
plain the remedies for the present 
unfortunate situation as I see them. 
_ A readjustment of wheat acreage 
is already under way in the United 
States. The inflexible law of supply 
and demand will operate in Australia 
and Argentina, although the rever- 
sion of ploughed fields to range land 
is usually a slow process, as is that of 
wheat-growing to mixed farming, 
contrasted with the comparatively 
quick change that can be made from 
stock-raising to cereal production, 
namely, in the course of a single year. 
Russia, which has been characterized 
recently by a leading writer as “The 
Ghost in the Wheat Market,” having 
taken her first big stride in the wheat 
export market since pre-war days, 
will in my opinion press forward in 
the field through the mobilization of 
her peasants, and within a year or 
two again be an important factor in 
supplying Europe, not only with 
wheat, but with immense quantities 
f coarse grains and other commodi- 

es, 

Production in the Orient 


From personal observation con- 
sequent upon my tour of the Orient, 
in 1929, and from information fur- 
nished by Anglo-Saxons who have a 
life-long knowledge of Asiatic con- 
ditions, I believe that Manchuria 
and No will become the 


in various ways, | im 


manuf 
lod to the an 
and Oriental 
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United States and Canada, 
Australia and New Zealan 

which the necessary raw wool 
secured, While Japan lacks 

the raw materials that she 

she can rely upon Korea, China 
Manchuria for these, and undoub- 
tedly looks to the two latter countries 
for a large part of her 

food imports. Therefore, I am of the 
conviction that Western Canada will 


ing is not sufficient to 
the price of wheat and the 


sane 
and 


uction and | ¥. 


wheat that distinguish it from other 
cts which flow in t volume 

to world trade channels Its domain 
is almost the entire surface of 


the globe, and several of the 
importing countries are 
large producers, | 


Variations in Climate 
Without detracting from Canada’s 
advantages for wheat- * 
t may be noted that she one 
marked disadvantage, namely a cli- 
— —" — more gag hah 
ms in ann yields than any 
other large expo coun 
Australia, The a 


sified farming, so far as surrounding 
conditions permit, cannot be better 
exemplified than 
lace in the State of Minnesota, That 
ey Mahiy. divecsidind “prodention or 
° on, as 
= ie seen from the following 
values placed in 1929 on some of her 
farm es: buckwheat, clover, 
etc., million dollars; beef cattle, 
49 million dollars; creamery, butter, 
og 
n ; eggs poultry, 
million dollars; hay, 60 million dol- 
lars; hogs, 95 million dollars; and 
spring wheat, 19 million dollars. 


To Procure Adequate Returns 
When our prairie farmer has, 
through all the diversification -pos- 
sible, again placed himself on solid 
ground, it is to be hoped that he will 
continue ache me I on that basis 
k always in view the necessity 
for cultural methods that ma 
even improve, the yield per acre 
the qualit, his crops, from which 
system follow adequate financial re- 
turns per acre. 


Signs of Recovery 
Among the most ho: 1 signs 
pointing the way to world economic 
recovery is a series of conferences 
now in progress by financial and busi- 
ness leaders who have for their ob- 
ject the removal, or at least the eas- 
ing, of some of the burdens that 
weigh down world business. The prin- 
ipal subjects for discussion are inter- 

national debts, tion payment 
and the gold supply and its control. 


War Debts 


As far as that part of international 
debts arising from the Great War is 
concerned, the most effective read- 
justment of all, one that would serve 
the two-fold purpose of ensuring re- 
payment of at least a substantial 
part of war debts and of raising the 

urchasing power of Europe, would 
a change in-the attitude of the 
United States towards her debtors, by 
allowing them to pay what they owe 
by means of the exports which are 
ee out by the American tariff 
wa 


-Fluctuations in Gold Dollar 

The gold standard is the most. suit- 
able monetary standard that the 
world has yet found, but it is capable 
of improvement in control, for which 
statement there is no better proof 
than the fact that in the first 20 
years of this century the meee 
power of the gold dollar fell 70. per 
cent., and in the following seven or 
eight years rose over 50 per cent. 
These extreme fluctuations were cue 
to the supply, demand and use of 
gold, The present position is, contrary 
to any opposite belief, that there is an 
adequate gold reserve for monetary 
purposes, amounting in all.to more 
than 11 billion dollat. This stock is 
sufficient to meet the average legal 
reserve requirements of the world’s 
banks of issue and to provide a rea- 
scnable margin above these require- 
ments. But some countries have a 
surplus and others a deficit. 


Economy in Use of Gold 

During the last decade the world 
has learned how to use its gold stock 
more effectively, in oné way, by with- 
drawing gold coin from circulation, 
yet there has been a concentration of 
unnecessary gold in certain countries 
which has all the earmarks of a 
financial “gold rush,” with no appre- 
ciable results other than those at- 
tending added prestige, There is, of 
course, room for further economy in 
the use of bem motel, Sees by 
greater employment of cheques, 
which would result from the abolition 
of stamp taxes, and in the substitu- 
tion of metal coin, pene silver, 
for paper money of smal! denomina- 
tions. The existing legal reserve re- 


turn of normal econo 


show the futility of attempting to fix | 2*ter class. I 
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mation eee ot ee ee 
minion Government could spread tax- 
ation as evenly as possible and pay 
its way as it goes along 
oppressing any one class of people. 
Special Forms of Taxation 

Special forms of taxation could be 

provided 


for those individuals; con- | had 
cerns and institutions whose business | Mr. 


it is to sell services insteud of com- 
modi 


ties. The scale of this taxation | /Ndusty 


could be graduated in two ways, first, 
by setting different rates on various 
groups of commodities (that on/|> 
necessi being lower than that on 
luxuries), and, secondly, adjust- 
ing the rates from time to , even 
from month to month, to the financial 
needs of the government. 


Recovery Is Certain 
It is impossible to escape the con- 
— a. eonad —s* e ie 
eap from on pros . 
But we have — through more 
than a year of depression, so are that 
much nearer its end, and as economic 
life is ever in a plastic state recuper- 
ative forces are at work. Recovery is 
certain. The time required to b 
it about will be determined largely 
by our resourcefulness and ingenu- 
ity. It is necessary that we work 
er, reduce production costs so as 
to establish an intimate relationship 
between producers’ and consumers’ 
peices, particularly as affecting the 
nt h that in the past 
same high courage tha’ e 
helped us to overcome depression. 
Let. us throw off our fears and turn 
our minds resolutely to clearing the 
way to prosperity in q country that 
is one of the most fertile in oppor- 
tunity for progress. ‘ 

The followi ere re-elected as 
Directors of the Bank: Sir John Aird, 
G. W. Allan, K.C., H. S. Ambrose, A. 
R. Auld, J. P. Bickell, C. N. 

Chas. W. Colby, Ph.D., LL.D., F. W. 
Cowan, H. C. Cox, G. C. Edwards, Sir 
Joseph Flavelle, Bart., LL.D., H. J. 
Fuller, W. K. George, Colonel Walter 
Gow, K.C., W..H. Hutchison, F. P. 
Jones, A. M. M. Kirkpatrick, Miller 
Lash, K.C., S. H. Sir Alex- 
ander Mackenzie, K.B.E., H. R. Mac- 
Millan, J. S. McLean, G. A. Morrow, 
W. E. Phin, I. Pitblado, K.C., LL.D., 
Hon. Donat Raymond, LA Richard- 
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minion Square Building 

ten story office and store 

in Dominion Square, 

building was compl 

1930, and was bui 
Can 


McLeod, Y. 


has 
ing its head offices staff int 
quarters, Gtcupying the whole. 
ninth. floor of the Metropolitan 


iously the company had : 
offices oe over several f 


with ite sta 
meuts, locased 


OOK STILL GOOD 
duction Above 1929, 
Costs Lower; Precious | 
“Are Help in 
intaining 


Mr, Stanley's Attitude 
At a-special meeting of sharehold- 
ers last ney eee Cc. Stanley, 


‘of 
eae. ——— eee eee 
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n inthe cash position we 

the last. six months 
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is | carrying out a prelimina 


; improvement for the nickel 
Hau, ec wi stibers th 
‘The Saesnauired by a perepeny 
ficient to meet dividend require- 
entirely governed by 
Sales, as th 


of a much 
ore treated be- 
e new plant has 
ew months little 
hat may be ex- 


arter, the last three 

has the new plant 

so othing is known by the 
lic as to the economies 


Production Above 1929 


Production at the Copper Cliff’ 


t is at less than one-half capac- 


y | lignite was mined through the 


‘THE FINAN 


Cahadian Mining News 


. NAME, Actvities in the 


The upper picture is a 


Copper Mine River Area 


of N.A.M.E. prospectors within the Arctic circle. 


take prospectors to different areas where a systematic search is made for 


mineral showings, and communication is 
The 


maintained with the central camp by airplane. 


lower picture is the site of the bornite find in the draw about 40 miles south of 


Coronation Gulf. Jas. Hall, M.E., and G 


len 
shown examining. 


. prospector, the discoverers, are 
find. 


Ontario Lignite Deposit 
is Great Potential Asset 


Development 


by Ontario Department of Mines With 


Co-operation of Research Foundation Proving 


Ontario’s huge lignite deposit in 
the Moose River basin continues to 
increase as development work pro- 


Development operations are now 
concentrated on the No. 4 area which 
lies west of the Onakawana River at 
Blacksmith Rapids, located at mile 

N. 0. Ry. extension 

James Bay. This 

No. 4 area consists of 
which has an average 
thickness of approximately 42 
and developments to a aoe 
19, tons of lignite in area 
See’ An exploration shaft is in 


the of sinking through the 
j soa iaenden which averages approxi- 


mately 83 ft. 

Previously, development opera- 
tions have been carried out on what 
is known as the No. 1 area, lying 
east of the Onakawana River, be- 
tween it and the Abitibi River, where 
aang has indicated approximately 
150,006,000 tons of 

Start Work 1927 

The development of this lignite de- 
posit has been due directly to the 
oe study of the area by W. 

Dyer, Ph.D., of the Ontario de- 
ment of mines. In 1927, Dr. 
yer inspected the outcroppings 
along the river which had n 
known for many years, and | 
lished the age of the formation as 
cretaceous, favorable to coal de- 
posits. The following year, further 
work was carried out in the area by 
Dr. Dyer and early in 1929 the On- 
tario legislature voted $25,000 for 
a oo 
drilling programme. ing oper- 
ations started in June, 1929, an 
have been carried out continuously 
since that date. ; 

Owing to the magnitude of the 
deposit and the problems to be 
worked out in connection with its 
utilization, the Ontario department 
of mines wi the area for stak- 
ing which has prevented wild-catting 
in the area and exploitation by pro- 
moters. The area withdrawn is ap- 
proximately 1,600 sq. miles, known 
as the Moose River basin and ex- 
tends from James Bay, soath, be- 
tween the Missinaibi River and the 
Abitibi River to the pre- cambrian 
contact. 

In 1929, approximately 300 tons of 


velopment shaft and shipped for 
testing purposes to determine the 
best treatment for its utilization. 

While the development of this lig- 


Site of Operation 


"« ity,. but even with this restricted | 


on the December matte pro- 
; on exceeded that of the com- 
bined production of the old Copper 
Cliff smelter and the Coniston smel- 
ter for any month during 1929, the 
peak year of production. 
._. Copper prices cuts the profits 
. from the production of this metal 
but not to the extent indicated by 
current prices as compared wit! 
prices prevailing in 1929. Copper is 
doubtless now being produced at a 
much lower price per pound than 
at any time in the company’s his- 
tory, due partly to improved metal- 
. lurgical treatment and partly to the 
higher grade ore from the Frood 
~ Mine. Output of precious metals, in 


all probability, is being produced in | 


greater quantities than ever befare, 
although the tonnage of ore treated 
is down, 


Summarizing the situation it is; 


-avident that too much stress should 
not be laid on decreased nickel sales 
in-calculating possible earnings. 


- Turner Valley 


A development shaft is being sunk on the 

No. 4 area consisting of 289 acres where 

drilling has already indicated 20,000,000 
tons of lignite. 


Drilling Report 


Wells Drilled by Imperial Oil 


PROGRESS REPORT—Week Ending Jan. 10, 1931 
Depth 


; 4 last 
Name of Well No. Type report 
Royalite ...++..«. 11 ° DD. ecge 


Royalite Sesevecse 24 5503 


8 5552 
Royalite eoocescee 25 R. 4444 


4491 


1955 
2474 
5038 


3289 
2084 2441 
4490 4565 


374 665 


2125 
2809 
5141 


3445 


Mayland sesceeree 
Mayland eeprecere 
Lowery 


etereeoeee 
i a 8. deccce 
io ; watecee 
‘ Mi ©. q wereveres 


NOTE: R—Rotary. 


“) 


Pe PPy pp 


4 

6 

2 

1 

ete, senses 2 
i 

2 

1 


8. 588 858 


Present Feet 
depth drilled 


Remarks 
Rigging up diamond drill for clean 


out. 

49 Drilling in lime (Top lime 5,255 ft. ; 
297 ft. in lime). 

47 Rigging up Sheldon Burdon rotary 
_— (Top lime 4,278 ft.; 218 ft. in 
ime), 
Straightening hole at 2,112 ft. 
Drilling in sand (Knm at 2,260 ft.) 
Cemented 5,134 ft. 85% in. casing, 
standing (Top lime at —). 
Drilling in, sand. 
Trilling in shale. * 
Standing cemented (Top 
4,540 ft.) 
Drilling in shale. 
Drill pipe backed off to 4,378 ft., 
eerie for eand line and shooting 
ne, 

278 Drilling in shale. 


lime at 


S—Standard. DD—Diamond Drill, 


and Solving Commercial Problem 


nite deposit is being carried out by 


| 


i 


' 


the Ontario department of mines 


: 


| nite, is engaged in studying proba’ 
meth 


under the direction of Dr. Dyer, the 
Ontario Research Foundation is co- 
operating in thé commercial utiliza- 
tion of the arenas ,A fuel technol- 
ogist especially familiar with ig 
ods of treatment. That the de- 
posit is of great commercial — 
tance, particularly to northern - 
tario, has been fully established, but 
the method of beneficiating it re- 
uires much study, dependent upon 
e nature of its use. 
The analysis of the lignite as 
mined avera, about 50 per cent 


moisture, which, will not permit of hee 


its commercial use until it has been 
dried or otherwise beneficiated. Sev- 
eral methods are under consi 
ation, eagh icularly adapted for 
higher grade the beneficia fuel 
would have to be to sell in competi- 
tion with the imported fuels. 

Owing to the high moisture con- 
tent, shipping in its raw state any 
certain types of use. The amount 
and expense of this .beneficiating 
contemplated is largely governed by 
competitive fuels. Obviously, the 
wider its distribution, cularly 
if shipped into southern Ontario, the 
distance is out of the question, but 
by drying, carbonizing, or by briquet- 
ting its use might be extended to 
unlimited industries. 

May Have Industrial Use 

When dried and pulverized it be- 
comes a desirable fuel for industrial 
plants and smelters using this type 
of fuel. Paper mills and other in- 
dustrial plants using mechanical 
stokers might be able to use it in an 
air-dried state. If it was carbonized 
and made into briquettes, it would 
be comparable in fuel value to an- 
thracite which would greatly expand 
its use and permit of shipping great 
distances, Briquetting, however, re- 

uires the use of a binder, and at 
the present time the oil refineries 
of Ontario and Quebec are the poten- 
tial sources for a bituminous binder. 
Experiments, however, have 
carried out with other types of bind- 
ers, the value of which has not been 
established. Should petroleum be 
found, even in small quantities, asso- 
ciated'with these lignite deposits, it 
would have an important bearing on 
the briquetting process. 


Briquetting has been successfully 
applied to the lignite deposits of 
southern Saskatchewan, and this 
fuel has now become a formidable 
competitor of other types of fuel 
for industrial use in that area and 
there seems to be little doubt that 
the-joint efforts of the Ontario de- 
Seeereran of mines and the Ontario 

esearch Foundation will be success- 
ful in making the commercial util- 
ization of the Moose River basin lig- 
nite feasible. 


SISCOE FIGURES 
REVEAL GROWTH 


Production for Year Has 


Total Value of 
$367,266 


An official statement by the Siscoe 
Gold Mines shows that production dur- 
ing 1930 amounted to $367,266 from 
the treatment of. 33,744 tons of ore, 
giving @n average recovery of $10.88 
per ton. 

The year just closed marks the 
second year of production for this 
company, having started into produc- 
tion on January 4, 1929. In 1929 it 
treated 29,886 tons from which a 
recovery of $307,404 was made, 

The official statement also recounts 
the progress made at the company’s 
property in the Hurricana district of 
Quebec and states that the new central 
shaft started earlier in the year was 
completed to a depth of 450 ft, De- 
velopment work has been proceeding 
on the 300 and 450 ft. levels of the 
new western vein system indicated by 
diamond drilling in 1929. On the 300 
ft. level, the ore zone to date has been 
explored for a distance of 250 ft., the 
results from which are considered 
satisfactory. Drilling indicates that 
this ore probably extends a further 300 
t. north. On the 450 ft. level a cross- 
cut to the same system has just been 
completed td the ore zone, and drifting 
is to start at once. The new 50-ton 
addition to the mill, giving a capacity 
of 150 tons daily, has just been com- 
pleted and will be placed into operation 
next month upon the completion of the 
repairs to the power plant. 

uring the first half of the current 
year it is proposed to deepen the ceén- 
tral shaft 150 ft. and establish a new 
level at the 600 ft. horizon. 


N.A.M.E. WORK 
IN ARCTIC CIRCLE 
PROMISES WELL 


Copper Mine River Find 
Believed to Be Important 
Commercially 


IN FOUR OTHER AREAS 


Discoveries Not Spectacular 
So Next Season to See 
Far North Efforts 
Continued 


The year just closed was the most 
successful the,Northern Aerial Min- 
erals Exploration, the pioneer com- 

any to use airplanes in the search 
or minerals, has enjoyed in the 
three years of its activities. 

In 1930, the company carried on 
prospecting in five areas in Canada, 
the most important of which was in 
the Copper Mine River area between 
Great Bear Lake and Coronation 
Gulf, within the Arctic Circle. In 
this area at a point about 60 miles 
southwest of the mouth of the Cop- 
per Mine River where the settle- 
ment of Fort Hearne is iocated, two 
members of the N. A. M. E. staff 
carried out a systematic search which 
resulted in discoveries of rich copper 
sulphides—chalcopyrite and bornite. 

Trenching is Promising 

Where the bornite discovery was 
made, surface indications are en- 
couraging and gh important tonnage 
is possible. In a draw which cuts 
through a basalt flow having a 
width of 30 feet and a length of 
2,000 feet, trenching opened up 12 
feet of massive bornite which aver- 
ages 46.99 per cent copper. One wall 
only was reached in this trench. 

even other branches were put 
across this draw. In one other, six 
feet of. massive bornite ore was un- 
covered, with.one wall only reached 
and in’ two other trenches massive 
bornite float was found, and no bar- 
ren rock was reached in any of the 
trenches. 

The ground was frozen and trench- 
ing could not be carried on to any 
extent due to sloughing in of mud 
and water, and only in two trenches 
could the ore: be observed. It is neces- 
sary to on further trenching 
throughout this draw, which will be 
done in March, this year, under the 
direction of James Hall, mining en- 

ineer, with the frost in the ground, 

y the use of dynamite, and the re- 
sults of this trenching work will 
prove whether this promising discov- 
ery is of sufficient importance to 
result in further exploration and 
mining rations. 

Say Trans tion Feasible 

Six other discoveries were made 
having mineable widths and exten- 
sive lengths. The majority of these 
discoveries were chalcocite dissem- 
ted with quartz and in sume 
places massive chalcocite. In them- 


der- | selves they will not justify the open- 


up of a new copper field. 

m information available at 
present, a. regular tra rtation 
system can be successfully carried 
on by ocean-going vessels to Coro- 
nation Gulf. The discoveries are 
about 40 miles from tidewater. Cop- 
per mines may be — up in this 
area in the future, but it is neces- 
sary that a large body of high grade 
ore be opened up to justify immedi- 
ate development. 

Other Areas Prospected 

While the Copper Mine River area 
was the most interesting’ develop- 
ment of the company during the 

| year, it was active in four other 
areas. ‘ 

The area in the vicinity of Opem- 
iska Lake, where an important cop- 
per discovery was made the previous 
fall, was given particular attention. 
Other favorable rock formations 
were carefully prospected but noth- 
ing important was found. Disap- 
pointing results were general for 
many exploration companies in the 
Northern Quebec area during the 
summer of 1930. 

_ Several areas which had been hur- 
riedly es in the early days 
of northern Ontario were more care- 
fully gone over. Townships in the 
Temagami Forest Reserve were giv- 
en particular attention. Work was 
also carried on in the Matachewan 
area but discoveries made proved 
too small to be of importance. 

An area from which important 
mineral deposits were reported was 
prospected north of Fort Rae. The 
season’s work failed to locate any- 
thing worth while. 

Due to roptes in the spring of 
large and rich bornite occurrences on 
the east side of Great Bear Lake, 
two prospectors were sent to the 
area. The geology proved favorable, 
but no new discoveries of impor- 
tance were made. 

To Concentrate on Development 

The financial position of the com- 
pany will permit of another season’s 
work and it is the intention of the 
company to concentrate on the de- 
velopment of its find in the Copper 
Mine River area rather than expend 
further funds on prospecting. 

The Copper Mine River find is ap- 
parently of great potential value 
and if development work substan- 
tiates its importance no difficulty 


-|in financing the find to production 


and commercial success is antici- 
pated. 


Metal Prices 


New York—January 13: 
Copper: Electrolytic spot, 10c tb. 
London—January 13: 
(Long Ton) 
Pepe serie spot, £47; future, £47 
s. ndard spot, £45 17s. 3 > 
‘£45 28. 6d. 7 eee 
Tin: Spot, £114 10s.; future £125 17s. 6d. 
Lead: Spot, £14 5s,;*future £14 5s, 
Zine: Spot, £13; future, £18 7s. 6d. 
Silver: 14 1-16d. per ounce. 


_ Trail Ore Receipts 
Following is a statement of ore 
received at the Trail Smelter for the 


period January 1st to January 7th, 1931, | P 


inclusive. 

Name of Mine Locality 
Bell Beaverde 
Knob Hill Republic 


1 
Company Mines .. 9,214 


Unit€d Towns Electric Expanding 


United Towns Electric Co. is reported 
to negotiating purchase of control of 
Wabana Light & Power Co. of Bell 
Island, Newfoundland. Common share- 
holders of Wabana have the offer 
under consideration. -United Town 
Electric Co. supplies electricity at 
retail to some. 80 municipalities in 
Newfoundland and supplies power in 
bulk to Newfoundland Light & Power 
Co. at St. John’s, 


CIAL POST 


Gold Stocks 
Again Rise, | 
Index | Shows 


Weighted index number of 17 min- 
ing stocks computed by the Domin- 
ion Bureau of Statistics on the base 
of 1926-100 was 60.8 for the week 
ending January 1, as compared with 
58.1 for the previous week, 

Eleven gold stocks rose from 57.2 
to 60.6. Gold copper stocks repre- 
sented by Amulet and Noranda fell 
from 65.7 to 65.5. Four silver and 
miscellaneous stocks remained un- 
changed at 29.1. ; 

Among the gold stocks the week- 
ly average prices behaved as fol- 
lows: Lake Shore rose from $21.71 
to $23.36, McIntyre from $18.56 to 
$19.49, Teck-Hughes from $5.65 to 
$6.05, Dome from $8.71 to $8.91 
Hollinger from $6.08 to $6.22 an 
ao from $1.68 to 

1.81, 

Average weekly prices were high- 
er for both of the gold-copper stocks. 
Amulet rose from 26 cents to 30 
cents and Noranda-from $13.57 to 
$13.88. : 

In the silver and miscellaneous 

oup, Nipissing rose from $1.15 to 

1.19 and ae Corp. from ata 
on om 


COURT AWARDS — 
HARRIS $50,000 
IN STAKE CLAIM 


Word-of-Mouth Agreement 
is Confirmed By High- 
est Tribunal 


The ares Court of Canada has 
awarded William S. Harris, a pros- 
pector, of Port Angeles, Wash., $50,- 
000 as his share in the proceeds of 
the original sale of the Big Missouri 
mine. 

The Big Missouri mine in the 
Portland Canal Mining Division of 
British Columbia is a developed 
by the Buena Vista Minin 0.5 
younty owned by the Consolidated 

ining & ane Co., and the Big 
Missouri Mining Co. The property 
was located by Harris, James Broad- 
foot, and Hiram Stevenson and was 
originally known as the “Big Jumbo” 
group of claims. The award was 
made ,as Harris’ partners had al- 
lowed the claims to lapse and had 
later conspired with other interests 
in re-locating them in an attempt 
to freeze out Harris. 

The Supreme Court of British Col- 
umbia awarded Harris $100,000. The 
court of appeal in that province re- 
duced the award to $10,000 and now 
the Supreme Court of Canada has 
raised it to $50,000. ; 

The supreme court in protecting 
this prospettor was governed by 
unique evidence which showed that 
the partners in both the first and 
second partnerships had operated on 
an Sareqmeent which was entirely 
oral. 


LORNE GOLD 
SHAREHOLDERS 
REJECT OFFER 


Refinancing Plan Consid- 
ered Unfavorable to 
Majority of Share- 
holders 


Shareholders of Lorne Gold Mines 


| rejected the offer of the Bralco De- 


velopment and Investment Co, to 
take over and finance the company, 
at a meeting held in Vancouver on 
January 6. 

The property. of the company lies 
adjacent to: that of the Pioneer Gold 
in the Bridge River mining division 
of British Columbia, and is regarded 
as having promise. 

The offer rejected by the share- 
holders was to advance the $95,000 
due this month to the vendors of the 
property, to prevent foreclosure, In 
return, six per cent interest was to 
be paid on the loan and a 60 per 
cent interest was to be given in a 
new company to be formed that 
would take over ‘the property, the 
pees shareholders retaining the 

lance or 40 per cent interest. In 
addition it was provided that the 
money advanced was to be repaid 
out of the first earnings of the com- 


pany. 
Affairs Are Involved 

The Lorne has undergone so many 
transfers that its affairs are slightly 
involved. It was originally the Lorne 
Amalgamated Mines Co. An option 
was later given to D. S. Beals and 
a Seattle man. In turn they trans- 
ferred their option to the Lorne 
Mining & Milling Co., who subse- 
quently transferred it to R. B. Lamb, 
acting for Stobie Forlong & Co. 
Stobie Forlong & Co. formed the 
Lorne Gold Mining Co., turning the 
mine over to the new company, at 
the same time holding the financing 
contract, under which they bought 
the company’s shares at a set price 
and disposed of them to the public 
at whatever they could secure for 
them. 

The original syndicate which is 


pressing for the payment of $95,000 H 


consists among others of Ira Babe, 
Arthur Noel,’ Dan Hurley, Mrs. 
Arthur Noel and The Sloan Estate. 
They were members. of the original 
Lorne Amalgamated which is now 
in process of liquidation under the 
charge of a Victoria lawyer. 

The ee Lorne Company owes 
Stobie Forlong & Co. approximately 
|$14,000 under a mortgage, while 
there is another small mortgage of 
$2,000 against the property. 


DIAMOND DRILLS 
FIND GOOD VEINS 
NEATH HOLLINGER 


N. A. Timmins Says Im- 
portance of Discovery 
Not Determined 


N. A. Timmins, president of the 
Hollinger Consolidated Gold Mines 
states that in the course of diamon 
oe operations, which are being 
carried on steadily, two veins have 
been cut 400 ft. below the 2,700 ft. 
level, which show high grade ore, 
but as yet it is impossible to deter- 
mine the importance of the find. 


In May, 1929, the company an- 
nounced that Dr. L. C. Graton, geolo- 
gist of Harvard University, had been 
employed to report on the possibil- 
ities of finding ore at depth. Efforts 
of Dr. Graton to date have been con- 
fined to the fundamental study of the 
general geological features of the 

roperty, but no announcement has 

n made as to when the report will 

be finished or of the nature of the 
conclusions reached, 

Production for the year just closed 
promises to show a ‘recovery valued 
at approximately $10,000,000, with 
an average recovery value per ton 
of approximately $6.15, as compared 
with a recovery of $9,433,767, or a 
recovery of $6.38 per ton during 
1929. Operating profits romise to 
show a like increase, but indications 
are that profits and earnings on the 


company’s investments will have de- 


clined owing to the current market 
depression for securities. 

Indications are that earnings of 
75*cents per share were , as 
compared with dividend requirements 
of 70 cents per share. , 


YUKON CON. GOLD . 
WILL BE PROBED 
BY OTTAWA ORDER 


English Shareholders Make 
Application for Inquiry 
Into Company 


For the first time since the statute 
was passed in 1902, the Federal Gov- 
ernment has intervened in a fight 
for the control of a company 
has appointed G. T. Clarkson, of 
Toronto, to investigate the affairs of 
the Yukon Consolidated Gold ‘Co 

Headed by J. T. Patton of London, 
Eng., a group of English sharehold- 
ers has made application to Hon. C. 
H. Cahan, secre of State, for an 
investigation on alf of about 


1,200 share-holders residing in Eng- | ceed 
t {| pany when the sale was ra 


lication claims 
too much stock has been issued, and 
that a general te of mismanage- 
ment has existed. A. N. Treadgold 
has been president of the com 
since 1925, Associated in the appli- 
cation are. M. G. Powell, K.C., 
F. D. Hoge, K.C.,. both of Ottawa, 
where the head office of the com- 
pany is located. 

Yukon Consolidated was ineorpo- 
rated with a Dominion .charter in 
1923 with a capitalization of $6,000,- 
000 divided into $500,000, 8 per cent 
preferred shares and $5,500,000 com- 
mon $1 par value shares, Upon 
corporation it took over a control- 
ling interest in Burrell & Baird, 
The New North West Corp. and a 
number ef other companies owning 
or gy about 85 per cent of the 
Klondike alluvial. gold fields. 

It has been the principal producer 
in the Kl and has had four or 


land. The a 


five d ° ting the ter 
part of the time. Two of the dredges Zine, 


operated on the flats of the K1 

River -between the mouths of. Bon- 
anza and Hunker Creeks. These 
dredges have a daily capacity of 10,- 
000 cu. yds. of vel and are 0 
ated by electricity. Two ges 
operated on Dominion Creek one at 
Cariboo and one at Granville. These 
boats are of smaller capacity being 
about 3,500 cu. yds. . The 
company also operated hydraulic 
plants at Jackson gulch on the Klon- 
dike River and on Lovett gulch on 
Bonanza k. 


TURNER VALLEY 
1930 PRODUCTION 
GREATEST EVER 


1,312,695 Barrels of Oil 
is Record for Last 
, Year 


Turner Valley had a record year 
in 1930 with a total production of 
crude naphtha and crude oil of 
1,312,695 ls valued at $4,594,- 
432 on the basis oMan average price 
of $3.50 per barrel. This compares 
with a production of 954,239 barrels 
in 1929 valued at $3,240,757. 


Royalite Oil continues to head the 
list producers with a production 
of 343,084 barrels. 


The following is a list of the 
principal producers together with 
an approximate value of the produc- 


tion for 1930: 
1980 Approx. 
Yield value 
seveseese 265,739 $ 930,086.50 
+ $43,084  1,200,769.00 
39,999 122,000.00 
149,345.00 
198,852.00 
149,817.00 
173,932.00 
144,000.00 
116,746.27 


$4,504,432.77 
1930 Yields by Months 


ONTARIO 5 
Portage La Prairie Matual Insurance 


Co. has been licensed to transact fire, 
automobile, burglary, plate glags and 
weather insurance on both the’ cash 
lan and the mutual plan, excluding 
insurance on the premium note plan. 


Toronto Gets New Industry 

Eastern Power Devices Ltd., -form- 
erly Canadian distributors of high 
tension disconnecting switch equip- 
ment manufactured by Railway & 
Industrial Engineering Co., Greens- 
burg, Pa., has been reorganized and in 
the future will completely manufacture 
these products at Toronto. The re- 
organized company will be under the 
management of W. J. Gilson. 


Another Toronto Industry 
The Toronto Industrial Commission 
announces another new industry for 
|the city, Curtis Lighting of, Canada, 
Ltd., recently incorporated with a Do- 
minion charter, The parent. company is 


September «cccccccicccsivcescoccee oe 
October 


Commercial production in Turner 
valley started in 1924 when the Royal- 
ite No, 4 well blew in from the lime- 
stone formation. This well contined to 
be the principal producer during, 1925 
and 1926, In 1927 Illinois-Alberta No. 
1 well contributed 5,945 barrels and 
Royalite No. 3, 185 barrels, the balance 
being made up by the production from 
Royalite No,'4, . a 

The following is the total crude 
naphtha and crude oil production since 
the commencement of commercial oper- 
ations in 1924: 

Barrels 
1,673 
_ 169,027 


Curtis Lighting Inc. of Chicago, with |. 


branches in the United States, Canada 
and Antwerp. 


; 


in-.| duction but the 


| CENTRAL MANITOBA 


, SHIPS .12 GOLD BARS 


Bullion. Worth $83,000 Rep- 
resents Ten Weeks’ 
Output 


Central Manitoba Mines recently 
shipped 12 gold bars, valued at $83,640 
to the mint at wa. The shipment 
represented 10 weeks’ peceees. cov- 
ering a portion of October, all of 
November and the early part of 
December, T. Cuthbert Anderson, vice- 
president of the company, announces. 

I. M. Marshall, mine superintendent, 
states approximately 95 men are em- 
ployed with an average daily tonnage 
of 150 tons going through the mill. 
Heads are running at $9 and tails at 25 
to 30 cents. 

Two trucks are Majors gob the ore 
from the Tene Six an 
to the. mill, approximately. 140 tons 
daily being conveyed in this manner. 
With the winter. road from Great Falls 
to the mine in good condition, supplies 
are now moving into the camp without 
difficulty, 

No information regarding the dia- 
mond drilling programme which was 
recently conducted’at the mine is avail- 
able, but it is expected that a full 
report on the results of this work will 
be presented at the annual meeting. 


RENO GOLD MINES | 
SHOWS PROGRESS 


Profit of $3,103 Reported 
After Write-offs for Depre- 
ciation and Depletion 


Reno Gold Mines which, since Aug- 

ust, 1929, has pperated a producing 
roperty in Salmo Vailey, south of 

elson, B.C., has, according to O. C. 
Thompso#, general manager‘ of the 
company. roduced bullion to the 
value of $185,000 to the end of No- 
vember last. 

The 50-ton mill on the company’s 
property has averaged approximately 
34% tons of ore daily and, according to 
Mr. Thompson, the net profit in Oc- 
tober last amounted to $3,105 after 
providing for all expenses and potting 
aside $1,032 for depreciation and $4,05 
for depletion. The November figures 
are not yet available. 

The estimated ore reserves in mid- 
summer last year were two years’ sup- 
ply for the mill, 

Development is continuing and during 
November last, 290 ft. of development 
work was done in ore averaging three 
to four ft. in width, én the No. 4 level. 


Mill City Shareholders 
Oppose Mayland Deal 


Circulars have been sent out to all 
shareholders of Mill City and to 
members of the Alberta Legislature by 
a group of shareholders of the com- 
pany, objecting to the value received 
on the sale of the company to A. H. 
Mayland of Mercury Oils. It is tlaimed 
that the sale was forced upon Mill 
City. shareholders, and that the pro- 
ings at the meeting of the com- 
were 
unfair. 


Rogers Claim|§ 


MCDOUGALL OIL - 
REVENUE HIG E 
FOR LAST YEs 


British Dominion Pay 
$16,635 in’ Royalties « 
in Four Mon 


SUBSIDIARY IN | 


Net Income is $61,884, Come: 
pared With $44,226 in 
Previous Fiscal 

Year — 


Annual reports for the McDongalle, 
r Exploration Co. and its sul- 
sidiary, the New MecDougall-Segur” 
CG i and cena 
uring e an 
1930, due to production, from le - 
drilled on pro owned by the 
compenitns part. of which is being 
drilled on a royalty basis by other 
companies, a 
e chief source of revenue to thé 
parent company was'in the f 
royalties from the British - Dominic 
Oil & Gas Co., which has a produc 
ing well on McDou Drop 
erty and is drilling a second hale. 
Income from this source for t 
ong from June 11, 1929, to Sept 
0, 1930, amounted to $18,523, lea 
$1, government royalties 
cost of preparing for marketin 
leaving a net income of $16,635 fro 
this source. a 
Income and transfer fees amout 
edo $7,328 and in addition to th 
the company received n 
an amount received ‘on . fi 
a lease on which no @rilling has | 
been done. Total deductions frp 
these amounts for rec 
ation and income tax amounted’ 
$15,835, leaving a surplus of $18,% 


> 


eo 


with in’ 
hevdeeaale and 
amounted to 
come was 


development 

duced thereby to 

ment expense 

ment costs since comm 
drilling in 1926. ° 
The M 


Co. was one of the 
to take up the search for | 
berta. Some development 


me 
ried on by the 
when the effects of 


The circular states that counsel has | paren 
been retained by the opposing slare-|. 


holders. 


and| Consolidated Smelters 


Maintained Output 1930 


A prelimi teport by the Con- 
y sie meatier Co. shows 


solidated Mining & 
metal production for 
well with that produced in 
although ‘the value of the production 
was considerably less. 
ad about alled the 1929 pro- 
produced d 
1980 increased approxim 40 
cent. Copper also sho 
but the-output is not important com- 
the value of other metals 
produced, An interesting item is the 
great increase in the gold output, which. 
had a value of approximately $500,000. 


per 


red ' 
1029, 


an advance | 


uring |. 


The following is a tabulation of the |} 


production for the past two yeafs. 


tons Seetreeeere 
Zine, CONS. cc esecwsecis 
Copper, TOMB pocsccccee 7, 

Gold, ounces eereeeeeee 25,782 
esesesee 6,936,759 7,362,164 


4,178 


PREJUDICE 


1S WON-EXISTENT IN THE 
COMMERCIAL LABORATORY’S 
VIEW OF ANY PRODUCT OR 
PROCESS, {T'S WHAT THE 
PRODUCT 18 OR WHAT THE 
PROCESS WILL DO THAT DE- 
TERMINES THEIR OPINION. 


MILTON HERSEY 
COMPANY, LIMITED 
INDUSTRIAL CHEMISTS. AND 
ENGINEERS 
MONTREAL, WINNIPEG 


1930 a 
149,489 150,217.) 
119,550 86,049 


14694 FH Lo 


WE SPECIALIZ£ IN BRITISH COLUMBIA MINING STOCKS — 


Buying and Selling orders promptly executed on the exchange - 
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THOS. STEELE 


Main Floor, Rogers Bidg., Vancouver (i (sst‘(‘;t‘ 
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& SON LIMITED — | 
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Woods Manufacturing 3 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


FACTORIES AT 


Company, Limited © 


Tents 

Flags 
Tarpaulins 
Clothing and 
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THE FINANCIAL POST 


CAN. I. fils: 


iba | SIXTY-SECOND- ANNUAL MEETING OF 
THE ROYAL BANK OF CANADA 


Output Was Valued at $72,- 


a 


Phoenix Elevator Co. 
Does Reasonably Well 


Phoenix Elevator Co., which 


took over the assets of Electric 


Be! ‘ 4 bE ‘ i 
33 in Six Months Are Elevator & Grain Co. last 


likely thet it will be 


Mbrium’ which 
ai Set be j 


ne is $61,884, Com- 


With $44,226 in 
evious Fiscal: ~~ 
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rpaulins 
thing and 
tton Fabrics 


HEAD OFFICE 
MONTREAL 
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produced has a commodity 
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~~ Just before the war Canada was produ 


ounces was reached in 1930. There are rood 
increase in Canadian production of gold as there are still many develop- 


* ments pending or u ; 
eapacity of existing mines and exploration work goes on intermittently 


4 Bugs 
at 
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ee 


Bere sy 
sete 


rideal 
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$37 


plig ntly Below 1929 July, has had a comparatively 
e+ favorable experience in the 
: Soot. eS last five months, considering 
Own Correspondent the general conditions obtain- 

Factory and store 


NTE a oie te ee 

‘of Agnew-Surpass Shoe Stores |} 44a. Tm grain ele- 

+. case six months of current vator at Fort William has been 

ri’ November 80, 1930, ed nearer to capacity than 
the majority of the elevators 
at the head of the lakes. 

The average holding of ele- 
vators in Fort William is be- 
lieved to be about 60 per cent 
of capacity while Phoenix has 
about 78 per cent. When the 

_ Phoenix Elevator Co. was or- 
ganized a contract was made 
with McCabe Bros. Grain Co. 
to operate the property. When 
the movement of grain attains 
to activity characteristic of 
most post-war years, it is ex- 
pected that earnings will be 

tter. The elevator company 
profits more from the through- 

* put than from storage. 


the second quarter. 
hree months sales amounted 
‘ $30 or a decline of 3.6 per 


4 cumupered th. the same 
qn 1929. No on earn- 
been published. 


Sen of the 1 
s one e - 
sna Soballens 


1928 with 29 stores in opera-| amounted to $184,172. 
e equal to $18.42’ share 
the fiscal ended May 31 

“gales of the company totalled 

512 an increase of $420,003 | which there are 

t of the previous year. par value outstand 


Ekin Audit of Caine 


of a Series of Frank Discussions of the Future 
Development of the Dominion 


By FLOYD 8. CHALMERS 


ARTICLE TWELVE; GOLD AND SILVER IN CANADA 
et 0. great metals are gold and silver and in the production 
: of = , occupies an important position, particularly in 


he t holds the focussed attention of economists 
{over The fact thatthe production of gold has not kept pace with 
pment of business and jal transactions has to some extent 


; of the world. 
» Pre caper Daneel, internationally known economist, states: 
ie have face in the future a ual exhaustion of the South 
ce 5 and if no new gold discaveries make up for this loss, 
: ao = nee is = e oe = weg 
to uction amoun ess than half of wha 
Seen for the stability of the price level. Under such circumstances 


we ha to expect a continuous and unlimited fall in the genera! level of 


prospect must be very discouraging for enterprise and, under 
Scmandtenata, economic progress would doybtless be seriously 


Purchasing Power of Gold Increases 


Soren weonnenen of seus Neo wade the existing stocks of ge0 
ven 


hasing power much greater 
raded in the werld 
y . ounce of gold now 
a double w << had ome. spas 
“As some of the former gold supplying areas are pro- 
aera ty matencliy the queatest interest in those areas that are 
le to.add increasing 


to that metal a 
Thus gold is the ane commed! y, t 


rmeriy 
amounts to the world’s stock, and one of 


ie cedieteer ateadotiagcgsths-wolee beer epee the provi. 
F use upon pro 
on Steet visaasek ht treudleathe know that whatever means 
adopted to make a small amount of gold go a long way there will 
be an insistent demand for higher production and Canada is the 
nae neers eerie 
production. 
mF Canada ee eee o 
ng the year 1930, Canada for the first time produced over two 
eee of gold and this prodastion had a value of $43,000,000. It 
ible that the final figures will show that in 1930 Canada stepped 


ld producers being exceeded only by the 
= United States production was just 


jon fadivinunls, writing market letters, make the 


ly, imaginative t 
Canada will in a few years lead the world in the production 
each individuals neve Bot the 


ora they Seren ntti pocdasine cngees 

ld production that area is sti ucing approxi- 

el) toon thekunans eats ds dese Cosnda ond thongs its peereees 

to 

in oP pe years yet. South Africa 

Seaemee of the world’s gold sup: ay We SOOO ee 

cent. And the best estimates have it that in 1940 

tn Africa still be producing three times as much gold as Canada. 
Steady Growth in Recent Years , 


rush ht the Yukon. quickly into 

source of Canadian gold and, in the year 1900, 

2 Id as this conaney, oh present 
Columbia and the Yukon have 

oon gold mines 

Kirkland Lake areas in Ontario, which produce over 
gold, and on the various complex ores of British 


-products of the smelting of ores in 
is produced by the other provinces 


in smaller quantities. 


Steady Increase for Some Years Expected ’ 
cing about 800,000 ounces of 
annually, but after the war developments in Porcupine and Kirkland 


areas brough increase until the total of more than 2,000,000 
; ay prospects of further steady 


r way involving the increase in the productive 


ing to discover new mines in promising areas. 
Dominion Bureau of Statistics has estimated Canadian gold pro- 
reach $46,500,000 annually by 1940 but this estimate, made last 
already been shown to be based upon a very conservative 
the estimate of Joseph Kitchen of $55,000,0v0 annualiy by 
more liberal estimate. Obviously, further governmental co- 
in stimulating exploration and development might speed up the 
Canadian production with advantage both to the world at larg 
to this country. : ; 
Gold mining in Canada is decidedly of more than ordixary interest now 
ith a world shortage of that valuable metal. There are potential gold 
ines in practically every province and if good luck attends the efforts of 


Me 


our explorers and developers our annual production may continue to rise 
for many years yet. This production has a peculiarly important value to 
Canada, not only in providing wages, freight, taxes and wealth in other 
forms but in aiding us in the maintenance of stabilized currency and in 


obligations abroad that may be due to any deficits in our inter- 


national balance of payments, both visible and otherwise. 


Silver Has Less Brilliant Tale to Tell 
It is unfortunate that the story regarding silver is not as/satisfactory. 
silver mines of Canada are not enjoying prosperity and a number of 
em have closed down. If our silver production has recently been rising 
idly it is due chiefly to the mining of a larger amount of complex ores 
which silver is an important constituent metal. During 1930, our silver 
ction showed considerable increase and totalled 26,000,000 ounces, 
* average price was very low and not sufficient to encourage devel- 
of silver mines. Moreover, at the moment, the prospect for higher 
— is not pce. We are still producing less silver than we pro- 
© years before the war. The opening up of the Cobalt area in 
brought Canada well into the front rank of silver-producing coun- 
and the peak of production was reached in 1910, when nearly 33,- 
000 ounces were produced and when silver had a value of over 53 cents 
pared with present prices of around 35 cents. third 
ng the world’s silver producing countries, being put-distanced by 
0 and the United States. 

t the present time British Columbia is the leoding silver producer, 
uct coming largely from the silver-lead-zine of which the 
van is the chief. But Ontario is a very good secorid, production cor- 

from the silver mines of Cobalt, Gowganda and South Lorrain. 
Silver mining is another industry that has promise for still eames 
uction in Canada. We have by no means renéead the end of profitable 
tions in our mines, but much higher prices for this metal must be 
throughout the world before any considerable advance can be 


ai 


F 


> 


ts 
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This is the concluding article in a group of discussions of the future 
Canadian mining. Previous articles dealt with the general position ‘of 
inigg in Canada, with the coal problem, with the iron ore problem and with 
e base metals. A previous group of articles outlined the present position 
f agriculture in Canadian economy. The next group of articles, shortly 
to be published, will probably survey the position of power development in 
Canada and will discuss the question of whether or not we are faced with 
won f power in some areas, 
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s earnings were $227,488 and 
ick. The company start- net profits applicable to dividends 
This was 
on the $1,- 


,000 7 per cent preferred and 
$1.43 a share on the common of 
ag shares of no 

g- 


Expect Profits to Exceed 
Preferred Needs By 
Fair Margin © 
. From Our Own Correspondent 
ONTREAL.—It is reported that 

earnings of Canadian International 
Investment Trust for the fiscal year 
ended February 28, 1931, be 
equal to about 2% times bond inter- 
s — oon ee ReSenrres 

vidends, a all expens 
bond interest. It is further stated 
that the company has no debts and 
has on hand about $333,000 in cash, 
call loans and Government bonds. 

Canadian International Investment 
Trust has not yet issued a report 
coverifig ‘twelve months opera "3. 
In September, 1980, however, a six 
months’ statement covering a period 
oases August 31, 1981, was pub- 


Earned Preferred Dividend 
This showed bond interest earned 
2.5 times and earnings of $3.70 a 
share on the preferred as against 
dividend requirements of $2.50 a 
share for the period under review. 
There remained a sum equal to 20 
cents a share after al dedaitions, 
on the common stock. 

Balance sheet at August 31, 1930, 
showed cash and call loans of $277,- 
513; accrued interest, $31,685, and 
accounts receivable of $22,760. Cur- 
rent liabilities included accounts pay- 
able aes $500 and bond interest of 


1, ° 

No statement is available as to the 
extent of the depreciation or appre- 
ciation of the company’s investments. 
As at August 31 last the company 
had investments at cost less re- 


a deprecia 
11.9 per cent on the amount of,capi- 
tal TS 
Of Recent Formation 

The company was formed in 1929 
as an investment trust of the open 
management subject to certain 
restrictions. 
2,000,000 or 5 per cent first col- 
ateral trust bonds; $2,000,000 of 
2 oe cent preferred stock and $1,- 

,120 of common shares of par 
value $10. 

At the end of the first half of the 
current fiscal year the distribution 


of assets was as follows: common 
stocks, 47.7 per cent;. preferred 


stocks, 15.1 per cent; bonds, 31.5 
cent and cash and call loans, 57 pep 
cen 


CRUDE PRODUCTION 
LOWER IN NOVEMBER 


International Petroleum Com- 
pletes More Wells in 
Colombia 


Total. erude production of Inter- 
national Petroleum in Peru and Col- 
ombia during November dropped 
slightly more than 2.1 per cent fom 
the October total. Peruvian output 
declined to 738,859 bbls. from 7 7 
in October and Colombian production 
was down to 1,692,264 bbls. from 1,725,- 
809 bbls. Statement of shipments for 
the month has not as yet for- 
warded to the Toronto office of the 
company. 

The production in Peru during the 
11 months ended November 30, 1930, 
is 9,004,061 bbls. as compared with 
9,894,809 bbls. in the correspondin 
period of 1929, a decrease of some 
per cent. This is a result of the cur- 
tailment initiated in July, 1930, and 
continued during the remainder of the 
year. Colombian production for the 11 
months’ period is 18,649,549 bbls. but 
34,191 bbls. below the 1929 total for 
the same period. 

December Output Lower 

The average daily production in 
Peru was maintained during December, 
1930, at the same level as in November 
at 24,608 bbls. per day while Colombian 
production averaged 64,722 bbls. as 
compared with 56,409 bbls. in Novem- 
ber. Average daily production figures 
are cabled the Toronto office of the 
company at the end of each month and 
are issued with the complete produc- 
tion report for the previous month. 

During November, eight new wells 
were completed in Peru with an aver- 
age initial production of 920 bbis, This 
is higher than in the previous month 
when eight new wells had an ave 
initial production of 878 bbls., and in 
November, 1929, whén 16 weils were 
completed with an average initial pro- 
duction of only 213 bbls. In Colombia, 
10 wells were completed, the largest 
number since June, 1930, and avera 
initial production was 609 bbls., the 
lowest since August, 1980. 

Production figures for November and 
the cumulative total for 1930 and 1929 
are as follows: 

Summary of Operations, 7a 19306 

eru 


Colombia 
rod. wells 10 


920 609 
738,859 1,692,264 


£1,608 


No. of wells completed 
Av. initial prod., bbls, 
Total de prod., bbis. 


. ini rod., bbis. 664 797 
aeial erete prod, bbls. 18,649,549 18,683.740 


Tagge Resigns as Head 
of Canada Cement 


From Uur Own Correspondent 

MONTREAL.—A. C. Tagge has an-. 
nounced his retirement from the presi- 
dency of Canada Cement Co. and J. D. 
Johnson, vice-president, has been 
elected to succeed him. Mr. Tagge will 
retain his position on the company’s 
board of directors. 

The former president has long been 
associated with Canada Cement Co. 
From 1909 to 1916 he acted as general 
superintendent, when he became assist- 
ant general manager, which position 
he held until 1927. He was also vice- 
president from 1921 to 1927 and subse- 
quently accepted the presidency of the 
company. 

The annual meeting of shareholders 
was routine in nature. The board of 
directors was re-elected, while no pro- 
vision was made to fill the vacancy 
created by the death of thé late Hon. 
J. L. Perron. 


M. S. Arkell Resigns as 
Live Stock Commissioner 
M. 8. Arkell, Dominion Live Stock 

Commissioner of the De ent of 

Agriceltare, ‘Bes Seer a 

tion from that office, an 

position with the Canadian Live Stock 

Co-operative Association. 

The Canadian Live Stock Co-opera- 
tive Association is a working entity of 
the United Farmers organization and 
it is understood that negotiations were 
undertaken some months age bs me 
United Farmers throughout to 
secure @ capable man for organization 
purposes who would devote some time 
to the improvement in_merchandising 
Canadian live stock. Last rome the 
Co-operative Live Stock Association 
handled some $180,000,000 in the vari- 
ous previgeee through = ¥ ve 
W. D. McKay o oose Ja - 
dent of the Canadian Live Stock Co- 
operative Association. 


Sir Herbert S. Holt, President, Deals With Causes of 
International Depression — Reviews Present Agri- 
cultural and. Newsprint Situations, and Makes 

' Constructive Recommendations — Expresses Confi- 
dence in Present and Future Situation of Canada. 


Mr. C, E. Neill, Vice-President and Managing Director, 
Discusses World Depression and the Fall in Com- 
modity Prices in Relation to Gold ‘and Central 


Bank Policies. 


Mr. M. W. Wilson, General Manager, Reviews Opera- 
tions of Bank During Year—Emphasizes Impor- 


tance to Canada of 
Situation. 


The Sixty-Second Annual General 
Meeting of the Shareholders was held 
at the Head Cflice of the Bank. 

President’s Address - 

Sir Herbert 8. Holt, chairman, in mov- 
ing the adoption of the Directors’ 
Report, said:— 

Before moving the adoption of the 
Directors’ Report, I wish to refer with 
deep sorrow to the death of Mr. Edson 
L. Pease, Vice-President of the Bank, 
which occurred on December 29th. Mr. 
Pease has been prominently identified 
with the Bank for forty-eight years, 
having been General Manager from 
1900 to 1916, and a Director since 1907, 
and made an outstanding contribution 
to its development. His passing is 
mourned not only by'his fellow Direc- 
tors, but by the many members of the 
staff associated with him during his 
lifetime. 

We also mourn the death of Mr. C. C. 
Blackadar, of Halifax, on April 6th. He 
was a member of our Board since 1917, 
and gave generously of his time and 
counsel. 

The 61st Annual Report and Balance 
Sheet will, I am confident, be received 
by you with satisfaction. They indicate 
that, notwithstanding depressed busi- 
ness conditions, the Bank has experi- 
enced another year of profitable opera- 
tions, and constitute further evidence 
of the essential soundness of the Can- 
adian financial structure. The General 
Manager will dea] with the financial 
statements in detail. ‘ 

During the past eighteen months, 
depression has spread over every coun- 
try in the world. Wholesale prices have 
fallen rapidly, hard times have come to 
farmers in every country, industrial 
activity has been reduced and unem- 
ployment has left fifteen to twenty mil- 
lion workers without their normal 
source of income. In Canada, the fall 
in the price of wheat and other ccreals 
has brought hardship to the Western 
farmer and reduced his buying power; 
there has been a resultant decline in 
the activity of manufacturing for home 
consumption and the reduction in the 
volume of irternational trade has had 
adverse influence upon the volume of 
our exports. The activity of industry. 
however, has not been as seriously 
affected as have the industries of most 
other countries. Although wholesale 
and retail trade have declined substan- 
tially in the Prairie Provinces, they 
have been maintained at relatively sat- 
isfactory levels in other parts of Can- 
ada. 


The Catise of the International 
Depression 

There can be no doubt that the 
abnormal credit relationships during 
1928 and 1929 must be held primarily 
responsible for the present widespread 
epression. High money rates had their 
inevitable effect and the resultant 
undermining of the economic and politi- 
cal structures has weakened the posi- 
tion of many nations to such a degree 
that it is necessary for them to borrow 
abroad before they can resume-normal 
purchasing. The abnormal distribution 
of gold which has resulted in the con- 
centration of sixty per cent of the 
world’s gold supply in the United States 
and France has placed the control of 
the world price level in the hands of 
these'two countries. Neither country 
has perfected its central banking 
machinery to the point where such con- 
trol can be made promptly effective, 
and I fear that neither country has 
fully realized ite duty in this respect 
to its own citizens and to the rest of 
the world. Until this responsibility is 
fully understood, or until there has 
been such a redistribution of gold as 
to leave other countries in a less help- 
less condition, the world ¢an never 
attain that stability which business has 
every right to expect. Mr. Neill will 
discuss this subject in greater detail. 


The Imperial Conference 

The results of the Imperial Confer- 
ence are naturally disappointing to the 
overseas Dominions. It was too much 
to expect that a ready-made proposal 
would be acceptable to Great Britain. 
Her trade with the outside world ds 
relatively much more important to her 
than is the case with the Dominions, 
but proposals put forward by the Can- 
adian delegates involved a principle 
rather than a plan and, in spite of what- 
ever difficulties must be overcome in 
order to arrive at a common basis of 
agreement, this principle is one which 
should command serious consideration. 
The component parts of the Empire can 
surely expect from each other an under- 
standing and co-operation in trade 
affairs which is conspicuously absent 
in international relations. It is hoped 
that preliminary discussions before the 
proposed conference at Ottawa will lead 
to a common basis of agreement at that 
time. 

Mining 

During the year there has been no 

outstanding find of minerals, and the 


0. | drastic reduction in the price of copper, 


lead, sine and other base metals has 
seriously affected the profit of most 


Present Sound Banking 


companies. However, when there is an 
increased demand I believe that Can- 
ada, with its cheap electrical power, 
which is so largely used in the produc- 
tién of metals, will be the first country 
to benefit. It is satisfactory to note that 
there has been an increase in the pro- 
duction of gold and in the demand for 
nickel. 


The Newsprint Industry 

The prosperity of the Canadian news- 
print industry is of vital importance to 
our national economy, for newsprint is 
one of Canada’s major industries, em- 
ploying, in 1929, $3,584 pérsons (ex- 
clusive of those who were employed in 
the woods), receiving wages of over 
$50,000,000. Newsprint is one of Can- 
ada’s principal exports, bringing into 
the country about $150,000,000 annu- 
ally and contributing largely to our 
balance of trade with other nations. 

The present situation in the industry 
is most unsatisfactory, largely caused 
by unwise over-expansion and the re- 
duced demand bronght about by world- 
wide depression. I think it would be 
advisable for the Provincial Govern- 
ments to prohibit further installations 
until the demand catches up with the 
present supply. They should also insist 
on all Canadian companies operating 
at the same percentage of capacity. 
This would do away with futile compe- 
tition and uselees price cutting and 
leave the industry in a substantially 
stronger position. 


The Railways 

The gross and net earnings of the 
railways have been seriously affected 
by the general depression and inter- 
ference with the movement of wheat 
daring the regular shipping season, 
and by the uncontrolled and unregu- 
lated competition of motors, trucks and 
aeroplanes, Until there is a recovery 


in business the railways should make |* 


only such necessary expenditures on 
capital account as can be justified by a 
fair return on the money invested. In 
this connection, it is only stating an 
obvious fact of particular importance 
to the taxpayers of ‘the country, that 
there should be a maximum of co-op 
ation between our principal railways 
to the end that wasteful competition 
may be eliminated or reduced to a mini- 
mum. 

It is vital that the railways should 
not be hampered by any reduction in 
rates or increase in taxes ‘that would 
prevent their future financing or the 
maintenance of the high operating 
efficiency which now exists, and which 
would interfere with their ability to 
handle the increased traffic that is 
bound to come when the present de- 
pression passes. 


The Power Industry 

Hydro-electric plants now under.con- 
struction will add two million horse- 
power to those presently installed. The 
power industry is one of the greatest 
assets of our country and it is of vital 
importance that the Federal and Pro- 
vincial Governments should see that 
future developments are authorized 
only agthe deman.] for power warrants, 
so that the stability of this industry 
will not be jeopardized. 


Agriculture 

The outstanding problem in Canada 
is the crisis in Western agriculture. 
The problem is national. The position 
of the wheat farmer calls for our sym- 
pathy and plans for the re-establish- 
ment of the substantial stability of 
Western agriculture are the first con- 
cern of the nation. 


In order to meet the crisis created in 
Canada by the wheat situation the 
Federal Government, the Provinces and 
the banks have co-operated in a plan 
for the orderly marketing of the pres- 
ent supplies. 

In the face of world-wide over-pro- 
duction of wheat and the Russian 
dumping menace, I strongly advise the 
adoption of mixed farming where 
natural conditions permit, thus lessen- 
ing the exclusive reliance upon the 
production of wheat. To do this, I en- 
dorse the suggested formation of an 
Agricultural Credit Corporation similar 
to that which has been such a success 
in the Northwestern United States; this 
Corporation to lend farmers who need 
assistance, money to buy cattle, sheep 
and hogs, so that they will not be de- 
pendent solely on wheat for a living. 
The Corporation could also lend money 
to farmers to buy fertilizers, the use 
of which, it has been demonstrated, will 
increase the yield of wheat and other 
cereals from eight .to ten bushels per 
acre and advance the maturity by eight 
to ten days, thereby reducing~the risk 
from early frost. The fruit and vege- 
table ranchers of British Columbia 
could also take advantage of the use of 
fertilizers with equally beneficial] re- 
sults. The money required by the Cor- 
poration should be supplied by the Fed- 
eral and Provincial Governments, the 
banks, mortgage and insurance com- 
panies; the Corporation to be adminis- 
tered by practical men who know West- 
ern agricultural conditions, 


There has been a steady increase in 
Canadian demand for animal products 
during the past decade. Canada, an 
agricultural country, has been import- 
ing millions of dollars’ worth of meats, 
butter and cheese and fruits and vege- 
tables of a kind produced within the 
country. This anomaly should cease. 

There is also an attractive market.for 
Canadian bacon in Great Britain. Be- 
tween 1920 and 1930, British imports of 
bacon increased from five hundred mil- 
lion pounds to one billion pounds. In 
this same period, Canadian exports fell 
from approximately two hundred million 
pounds to less than eighteen million 
pounds, In spite of this excellent oppor- 
tunity for marketing anima] products 
abroad, the total value of meat ex- 
ported in 1920 was ninety-six million 
dollars; the total value of meat ex- 
ported in 1929 less than twenty million 
dollars. The dairy exports of 1920 had 
f value of fifty-five million dollars. It 
Ss upon definite evidence of this char- 
acter, drawn from knowledge of market 
conditions, both at home and abroad, 
that I base my conclusion that the 
future production of Canadian agri- 
culture can be advantageously diversi- 
fied. 


The Stimulation of Canadian Industrial 
Production 


As high tariffs of other countries and 
other special conditions may react to 
reduce Canadian exports, there must 
be corresponding measures on our part 
to discourage imports and to en- 
courage a proportionate increase in 
the quantity and variety of our hone 
production. The prompt action taken 
by the Federal Government in tariff 
adjustment, enforcement of the dump- 
ing clause and prevention of smuggling, 
has already shown highly beneficial 
results in increased manufacture of 
domestic goods and employment of 
labour. Many industries that previously 
were operating at half time and less 
are now operating 80% and upwards. 
It is to be hoped that the Government 
will make further tariff adjustments 
where required and stop the entrance 
of Russian coal, pulpwood, and so forth 
which are produced by conscripted 
labour, paid only a few cents a day, 
and which lessen the employment of 
Canadian labour. I am firmly convinced 
that if we had adequate protection 
there need be no increase in the pri 
of goods. What is required’ is in- 
ereased production, giving employment 
to our own people, thereby increasing 
our purchasing power. By steadily in- 
creasing our population and fostering 
home industries we wil] create a mar- 
ket which will benefit the farmers both 
in the East and in the Wést. 


Government Finance 

The Government is confronted with 
grave difficulties. The decline in indus- 
trial activity has reduced internal rev- 
enue and the falling off in imports has 
cut down receipts from customs. In 
the face of heavy demands from all 
parts of the country for special aid, 
the Government is faced with the neces- 
sity for special] care and economy. 
While I am in favour of many of the 
appropriations which are being. made 
for public works, such as roads and 
bridges which, are important to the 
development of the country, there is 
special need for wise economy in gov- 
ernmental expenditure at this time, 


Summary 

The present interruption in the nor- 
mal trade relationships of the world is 
not going to persist. Corrective forces 
are at work which will re-establish the 
flow of international credit and restore 
the volume of world trade. Business 
and industry have maintained a sur- 
prisingly satisfactory volume of activ- 
ity in Canada as compared with other 
countries. The stability of our great 
industries and the strength of our fi- 
nancial institutions during the past 
year constitute a record which we may 
view with pride. It is this stability 
which is the basis for my optimism 
concerning the future. There are a suf- 
ficient number of favorable factors in 
the Canadian situation so that a re 
sumption of expansion and development 
in Canada cannot be long delayed. 


Vice-President’s Address 

Mr. C. E. Neill, Vice-President and 
Managing Director, ssid:— 

In previous years what I have said 
at these Annual Meetings has had to 
do with the situation in trade, industry 
and finance in Canada and with the 
progress of this Bank. Last year I 
discussed the business opportunities 
opened to this country by the growth 
in the tourist trade. Since that time 
the Canadian Chamber of Commerce 
has made a special] study of this sub- 
ject, and voted to establish a Burean 
which will co-operate with the various 
local Tourist Bireaus and with the 
Canadian Federation of Tourist Bur- 
eaus in advertising the attractions of 
the country, and in other efforts. to 
increase the volume and value of this 
trade. It is still hoped that the Federal 
Government will assist by making e 
substantia] contribution. 

This year the primary’ difficulties 
with which this country is confronted 
are world-wide in character and find 
their origin in disruption of the inter- 
national financial structure. I am fully 
aware that the general public and 
many bankers attribute the present 
depression to various other factors, 
such as over-production, collapse of the 
stock market, political and socia] un- 
rest and change in psychological pro- 
cesses, usually expressed as lack of 
confidence; but these are effects rather 
than causes, and we must look deeper 
than this superficial evidence if we 
wish to understand what has happened. 
It would seem that the outstanding 
cause of the present world-wide depres- 
sion was high interest rates during 
1928 and the greater part of 1929. 
During these years we had the unique 
phenomenon of a stock market sdvane- 


ing rapidly in the face of very high 
and steadily increasing interest rates. 
Why this should have occurred it is 
dificult to understand, I venture the 
suggestion that we emerged from the 
chaos of war with equity stocks in a 
position of great strength and prices 
far below what was Justified by funda- 
mental conditions. The steady increase 
from 1922 to perhaps 1927 would appear 
to have been quite justified, but this 
long-continued advance apparently pro- 
duced a psychological situation which 
carried the market far higher than 
could legitimately have been expected. 
This situation was further accentuated 
by the policy of the Federal Reserve 
Bank in endeavoring to ration credit. 
Thus loaning rates for commercial 
business were kept relatively low and 
the full effect of the high average rates 
for money was slow in being felt by 
industry and trade. The business situ- 
ation was further stimulated by easy 
profits in the stock market and by 
fresh capital raised by practically all 
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issues of common stock on 2 basis of 
very low yield to subscribers, with 
a valuable rights which, of 
course, 
ory. But long before the 1929 collapse 
high money rates had almost entirely 
shut off new loans to borrowing coun- 


bsequently proved to be illus- | °°" 


tries, and with them the concomitant | thet 


ability to purchase foreign goods, 

It will be recalled that during 1927, 
in an*effort to assist European coun- 
tries to resume gold payments, redis- 


count rates in New York were reduced | ™°? 


to 3%%. This policy undoubtedly con- 
tributed to the inflation of 1928 and 
1929. It is a matter of opinion whether 
the reason was sufficient to justify the 
reduction In the rate at that time; but, 
whatever views may be held on this 
point, it now seems clear that a much 
more stringent policy should have been 
adopted early in 1928 and continued 
until the stock market craze had sub- 
sided. This policy would have had the 
effect of slowing up business sooner, 
but we would have had a correspond- 
ingly shorter and easier road to re- 
trace. We completed. in 1929 a period 
of inflation and have had the inevitable 
collapse, but are we not now carrying 
deflation to even greater excesses, and 
once more due mainly to a faulty 
monetary policy? 4 

The main features of the p 2sent de- 
pression are an unprecedented fall in 
the price of stocks and a percentage 
decline in commodity prices, only sur- 
passed by the debacle of 1920. Such 
radical world-wide changes in the price 
level are very much misunderstood 
phenomena, usually attributed to gen- 
era] over-production. The fact is over- 
looked that total purchasing power of 
the world is governed by total volume 
ot production valued at current prices, 


and purchasing power can be increased | 


and supply are, therefore, reci 
Fluctuations Could be Prevented 
Were the fall in prices due to. in- 
creased production, no further explan- 
ation would have to be looked for, but, 
in fact, the fall coincides with dimin- 
ished production. The tota] value in 
money of the output of the world is de- 
creased both by the percentage by 
which prices fall and by the decrease 
in the physical volume o’ production. 


These wide fluctuations in the money | financial 


value of output are clearly a monetary 
phenomenon which, if properly under- 
stood, could be prevented. Over-supply 
of individual commodities could explain 
the decline in the value of one com- 
modity in relation to another. Over- 
production of agricultural products in 
relation to manufactured articles would 
justify a decline in the price of farm 
products as compared with the prod- 
ucts of industry, but when the average 
of all prices declines this ¢an only be 
explained by an under-supply ef that 
in which prices are expressed, i.c., 
money, and it would seem that if the 


effective supply of money is kept in the of 


right relation to production of com- 
modities the phenomenon of a declining 
average price level will not occur. Obvi- 
ously the situation is not as simple as 
this statement indicates. Any change 
in general trends sets up maladjust- 


ments and psychological factors which be 


require stringent measures to combat 
and it is particularly difficult for cen- 


tral banks to pursue a proper protective Ww ‘be 


policy because public opinion, which 


will resist any so-called artificial meas- > 


ures te prevent inflation, takes the 
same attitude towards deflation. Dr. W. 


Randolph Burgess, in his book on the| *% 
Federal] Reserve System, points out that | eussi 
the proper policy of a central bank is - 


usually to go directly contrary te pub- 
lic opinion. When all financial centres 
fee] that business does not require more 
money, then is the time to increase the 
supply, just as truly as it is time to 
oan ys ly at the moment when in- 
flatidn begins vo aeons: If on the col- 
lapse of the s market boom the 
principal central banks of the world had 
decided that drastic contraction of 
currency and credit was not to be per- 
mitted, a drastic fal] in the price level 
could not have occurred. Thus. the 
— — fiat pg such - 
Argen 2, ay and Spain, are n 
suffering anything like as acutely as 
the gold countries, 
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If the central banks of all the coun-/ H 


tries on a gold basis should deliberately 


adopt a common policy, they could|G 


within a certain time lag, raise or lower 
the price level almost at will. Without 
@ common policy, movements of gold 
would in due course arrest action of one 
country no: in harmony with the poli- 
cies of others, althou 
States, with a huge 
probably afford to loose a quantity 
which no country or group of countries 
would be willing to receivé. On the 
other hand, she has during the period 
of 1921-1925 received gold on an un- 
precedented scale without allowing such 
recei to create inflation. 
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| Canada’s Interest 
| In World Problems 


| A Discussion of World Affairs and How They 
| -- Now Touch Canada’s Problems 


By GRANT BROWN, of H. G, Stanton & Co., Toronte 


Note—Business recovery in Canada will be qnbstantially 
influenced’ by conditions in other parts of the world. Beginning w! 
the article tues, The Financial Post.will publish a series of five 
articles on world affairs in relation to Canadian recovery. They have 
been written by an peer se ger vac - Le epirg- Leachereane, 
wn, formerly of the staff of the University o ’ 
ee Gr H. G. Stanton & Company, members, Toronto Stock 


to. 
eeu this series on “Canada and the Outside World,” 


- ‘The purpose : 
isto call attention to the intimate connection of trade and industry in 
» Canada. with the outside world and to examine certain aspects of 
foreign affairs in relaion to our industrial meeevery. Mr. Brown dis- 
’ claims any title to expert knowledge of sare affairs, but he feels 
strongly that afy survey of conditions here should take into account 


' the international situation in its relation to Canada. The articles will 
cover these topics: Pa 
, Great Britain. 


II, Continental. Europe. 
TII.. Russia. 

IV. The United States. 
V. The Gold Problem. 


ARTICLE ONE: GREAT BRITAIN ; 
It seems natural enough for those dwelling on this continent to adopt 
the traditional American policy and, in seeking to avoid foreign entangle- 
ments, as Washington prudently advised, to ignore the rest of 
the. world. That such a policy is no longer possible even for the United 
States became painfully ap 


gent in the world war and continues to be 
obvious to those who watch the vain attempts of the United States to avoid 


"| the sequel (witness war debts, Kellogg peace pacts, disarmament confer- 


eile 


a8 


ences and the rest. om 
For Canada ee to dream of such a policy of attempted isolation is 


still more obviously futile when we look at the figares of Canada’s export | ¢ 


trade. That a nation which exports so large a proportion of her total 
ction. should attempt to ignore her customers is manifestly poor 
ess. Self-interest, of itself, would suggest a careful attempt to study 
customers and to estimate the danger from competitors. No survey of 
Canadian industrial conditions and prospects can complete without an 
examination of Canada’s relationship to the outside world. 
Influence of Europe on Canada ee se 
How is Europe in the near future likely to react on Canadian industry ? 
Such a question can only be answered after a careful survey of European 
conditio: Four questions seem to be of major importance. 
Hs e industrial and political outlook of Great Britain, 
2) th 


1e pects for recovery in Germany, 
vost of France with special reference to her huge gold 


holdings, 

re C) : 

(4) the ty of national rivalries in Europe culminating in war. 

The gesthens of Russia will be given —— treatment. 
, British Problem One of Unemployment : 

blem of Great Britain is unemployment. Imperial Confer- 

Round Tables can only divert attention momentaril 

al issue. Is English industry to be permanently burdened wi 
ore than two million unemployed? Will the figure continue 
if ‘so, how long can the burden be borne, or are there any 


has inereased by more than a million in the last year, 
of a Labour Government pledged to relieve unemploy- 
though less Spewtzoring, pechape, if we remember 
Great Britain’s individual problem been greatly aggravated 

depression, which has meant that England’ 
much of their purchasing power. Depression in Eu 
f British export ; disturbances in Asia the fall 
Asia’s chief measure of value—affect about a fifth; 
in North America threaten nearly an eighth 
approximately suffers in depressed South America; 

the Pacific, and so on. 

to follow that improvement in almost any part of the 
to broaden British markets and so to. give some 
unemployment... Moreover in r to unemployment 
be pointed out that a figure o oe ee or more 
relief does not mean a standing army of two 
y unemployable. It is a constantly shifting 


i 


_ Heavy Industries Suffer Bad! 
On the other one of the worst features of t  sGuation ty proses 
yment in certain industries, For coal 
eee and shipbuilding, cotton, woollen and 
s seem to something like a progressive deteriora- 
of more favoured or newer activities com- 
land’s major industries. Additional com- 
tn vallroeding and th the taxtile industry. 
. e . 
Pree: ly, December), claims that m 

British unemployment properly rests with artificial 
‘by trade unions. “Immobility and lack of adaptability 
have been perhaps the most powerful single cause of 
unemployment so as to enable England to compete more suc- 
s: world’s markets. This could be achieved partly by the 
of certain restrictions on labor and partly by lighte the bur- 
dens imposed by taxation-on industry. A thorough reform of the Unem- 

ployment Insurance Fund (alias the “dole”) is implied. : 
A great reduction of national expenditure in other directions is 


; National Works Programme Is Urged 
national. programme of useful public works, including afforestation, 
reclama of waste land, the abolition of slums, etc., is advocated by other 
critics. (Here the difficulty seems to be that heavy national ee 
on public works not immediately productive would involve further 

of taxation and hence make it fender for English industry to meet forei 

competition.) Failing the adoption of such remedies, the most that can 
hoped for is some through the progress of newer industries (rayon, 
electrical equipment, etc.) or the reorganization of older ones, and, in due 
urse, a partial revival of British trade consequent on improvement in 
d’s fore markets. Profound believers in the efficacy of tariffs 


:| Englan 
might add “tariff reform,” or some variety of imperial preference to the 


remedies suggested. 
‘Labor Government Survives, Conservatives Divided 
Whether, under present political conditions, the more drastic sugges- 


with | tions are feasible or probable is, to say the least, doubtful. While the pres- 


has in Canada 
aS systems in 
telephones in 1929, which 
$47,634,000 was for operating ex- 
ses, 096,482 for taxes and 
828,456 for interest and payments 
on debentures, loans, etc. ; 
The following tables leadi 
eaetics of the tele Laer business 


n uring also show 
ed distribution of phones by ‘prove 
ces: 


Summary of Telephone Statistics of Cansds 
: Years Ended Dec. 31 
1929 1928 

Capital stock . « $93,737,979 $85,918,289 
Funded debt .:..... + 141,205,328 121,528,627 
Total capital «» 234,948,807 207,441,866 
Cost of prop. & equip. 291,589,148 268,201,651 
Income Bee ebeecaeres 65,240,610 61,791,333 
« 66,559,517 61,542,544 


681,093 10,248,789 
672,277 28,501,878 


27,459 «24,878 
2,415 2,447 
220,525 207.566 
4,476,213 8,982,867 
1,899,986 1,384,584 
14.29 18.82 
41.24 

‘ 2.99 
19.2 


Salaries & wages (1) 31, 
Ss oc - 
Pole line mileage (2) 
Wire. mileage 

Telephones, number , 


45.69 
3.19 


of wire per mile . 
» 20.29 


of pole line (2) .. 


DISTRIBUTION OF TELEPHONES BY PROVINCES 


No. of 


Systems Business 
45 989 


. 251 
ee yree 2P. eeere 30 
wn Ge lab itlcentiaenbianenaaier 
BORG  «<-oc0scbersassorees ieee 
PMMIRIL sc sicaccwsccascaccecccs. BS 
os Columbia Sesecccoceces 
Yukon Territory 
; Total, 1929 Seeeerepetetsessece 
* 1928 oe cndescewoosooees 2,447 
‘Expand Electric Steel Process 
> From Our Own Correspondent 


* — MONTREAL.—Perfection of an elec- 
tric gtee] making process will deczease 


366,418 
$45,771 


ent Labor tion. has unquestionably lost ground through its 
failures to lessen unemployment, it still survives by the grace of God 
and the Liberal party; and while it retains office, a policy of strict retrench- 
ment and complete reform of the “dole” seems too much to expect—in spite 
of the reference of the whole question to a Royal Commission. The Con- 
servative party suffers from diyided counsels and lack of strong leadership. 
Lloyd George, as always, is ready with a panacea; but the British nation 
is far from willing to trust so versatile a physician. 
_. Accordingly, for the time being, political uncertainty complicates the 
industrial situation. The present state of party politics offers little hope 
of guidance out of the industrial morass, Private initiative, the tendency 
towards cyclical recovery, and perhaps the traditional British gift for 
muddling through” seem more likely to furnish at least temporary 


alleviation. 
Some Prospect for Solution of India Problem 

The problem of India is closely related to British unemployment. A 
happy solution. would end the Indian boycott on British goods, while a 
rolonged struggle, whatever the outcome, could hardly fail to injure both 

ritish trade and British credit. The Round Table Conference has made 
an unexpectedly good beginning thanks to the readiness of the native 
princes to assent to federal union. Mr. Churchill’s characteristically vigor- 
ous protest against a policy of concession seems to have aroused little 
response in England, and the view that nothing is to be gained by a policy 
of force seems to be widely held. At the moment, the chief menace to the 
success of the conference seems to be disagreement between Hindus and 
Moslems, A united India might possibly obtain Dominion status from 
Parliament; but with a prospect of internal dissensions, it would be 
extremely difficult to persuade English legislators to hand over control 
to warring factions. Much, therefore, both for India and for English 
industry depends on a solution'‘of the present difficulties. 

While Great Britain has many other problems, both economic and 
perkieai amen them imperial preference—these two, unemployment and 
ndia, seem to be of outstanding importance in this connection, in view of 
cae near en voeeae ee Substantial progress toward 

of either problem would considerably bri 
for Great Britain and for those who trade with Ther. pnt he aentoee Date 


‘The next article will deal wi i . eo 
ishition to Canada. al with Continental Europe and its affairs in 


billets and steel wire rods, a large 
proportion of which were imported in 
the past from the United States and 
Europe for the manufacture of its 
finished products. 

The first electric furnace was put 
into operation by Canadian Tube and 
Steel roducts in November, 1929, and 
in the first year of operation 20,000 
tons of high grade electric steel were 
produced successfully. A second furn- 
ace was started up in November last. 
Both furnaces are standard equipment 
of the Heroult type, made in Canada. 

Canadian Tube and Steel Products is 
putting in operation early this year 
a new rod mill for making wire rods, 
which embodies several new and im- 
portant features. It will be equipped 


Number of Telephones 


Residence Rural 
1,444 4,062 
21,791 11,452 
7,791 
29,842 
119,187 
15,416 
73,810 
21,508 

82,123 


22,916 1,399,986 
23,065 1,334,534 


724,001 
684,820 


286,631 , 
280,878 


extensively Canada’s dependence on 
other countries for steel. This is the 


HAMILTON BRIDGE 
DIRECTORS TO MEET 


Likely That Dividend Policy 
Will be Taken Under 


Consideration 
From Our Own Correspondent 

MONTREAL.—A meeting of direc- 
tors of Hamilton Bridge Co, is ex- 
pected to take place on January 16 
when it is likely that the company’s 
policy as regards common stock divi- 
dends will be discussed. At present, 
the shares are on a $2 basis, and at 
current levels of around 17 give a 
return of over 11 per cent. 

he company issued a report cover- 
ing six months operations to June 30, 
1930, which were the last earnings 
figures published. The income and sur- 
plus account for that period showed 
a net operating profit of $181,497 as 
compared with $254,530 in ‘the first 
six months of 1929, - 
Income From Western Bridge 

To this, however, was added income 
from investments and profits attrib- 
utable to operation of its subsidiary 
Western Bridge Co. which brought net 
profits for the period op to f 
as against $260,976 in the first half 
of the preceding year. Before making 
provision for depreciation and income 
tax earnings in the first half of 1930 
were equal to $1.74 a share on the 
common 

During the past year the company 
completed a large contract in the form 
of fabrication and erection of’ stee 
work for the Canadian Bank of Com- 
merce head office building in Toronto. 
Work secured in later months of 1930 
include a $300,000 contract from the 
T. and N. O. Railway for fabrication 
of steel to be used in a bridge on 
the Moose River. Western Bridge Co. 
was awarded an order in November 
for constraction of a brid across 
False Creek: in Vancouver. The order, 
estimated at around $600,000, was 
shared jointly with Dominion Bridge 


0. 

Earnings of Hamilton Bridge Co. in 
1929 were equal to $4.07 a share on the 
common stock after all deductions. The 
stock has. fluctuated considerably in 
the past twelve months and sold as 
high as 38% in 1930, 


Public Utility Earnings 


Can. Western Natural, Gas 
November— ae 
Oper. TEVETIUG cesceceses 216,250 
Oper. Expense esccccceess 122,565 
Net oper. rev. cessesesse 93,684 
Non-oper. Tev. pessese ene «=: 8,962 


Gross income seeeeeeeerece 
Net income ..cseccscseess 


1929 


t 
193,063 
110,953 


= 


$2,110 
9,601 


102,647 
97,867 


606 | or tank or its —_ cash value 
pu. 


1} 160 acres. Geologists, representing an 


Beware Over-estimates | 
Of Oil Royalty: Values 


Better Business Bureau of Toronto Points Out Dangers 
of Buying on Little Information—Royalties Offered 
Here for Twice Price in Oklahoma 


“If you purchase one royalty acre of 
this farm for $6,000 then the 160 acre 
farm must produce over five million 
barrels of oil (5,120,000 to be exact) 
in order to return your capital. 

. “If’you are to receive gross profits or 
dividends of 100 per cent on your in- 
vestment over a period of years (say 
10 per cent per annum for ten years 
then the 160 acre farm must produce 
over ten million barrels of oil (10,240,- 
000 barrels). 

Fashions in Guteding 

“There are fashions in swindling just 
as there are changes in styles. 

“A prevalent fashion in this line is 
for an oil royalty salesman to increase 
the estimate of production by promis- 
ing huge returns to prospective pur- 
chasers. By noting the example men- 
tioned above you will observe. that: 

“1, To make your oil royalty pur- 
chase worth $6,000 pet royalty acre 
without provision for any interest, 
the 160 acre farm must produce five 
million barrels. (5,120, barrels), 

“2. To make your purchase worth 
$6,000 per royalty acre plus 10 per 
cent per annum dividend for ten 
years, the 160 acre farm must pro- 
duce over ten million barrels (10,- 
240,000 barrels). 

“3. To make your 
$6,000 per royalty 
per annum dividends for ten years 
the 160 acre farm must produce 
over fifteen million barrels (15,- 
860,000 barrels). 

“Thus you will see that for every 
1 per cent per annum, extra dividend 
promised by the salesman, he is auto- 
matically promising an extra produc- 
tion of over one-half million barrels 
(512,000 barrels)... .- 

Distant Fields Look Green 


“We use a ten-year period in dis- 
cussing this matter because a promi- 
nent oil man has said that ‘The average 
life of an oi] well is eight? years, and 
one-half of the production takes place 
during the first year.’ 

“In striking this eight-year average 
the long-lifed Pennsylvania wells have 
been considered, as well as the short- 
lifed western and mid-continent wells. 
Oklahoma is in the mid-continent area, 

“This brings to mind the fact that 
an oi] royalty on a producing farm is 
a wasting asset and the earned revenue 
is bound to be greater during the early 
period of production. 

. “Of course, there is also ‘proration’ 
to be considered, that is, temporary 


Thousands of Canadians, who 
have been offered oil royalty inter- 
ests covering producing and non- 

roducing property in various oil- 
Sacks sections of the United 
States, will be interested in a bul- 
letin which has just been pre 
by the Better Business Bureau of 
Toronto to inform the public on the 


oan . ‘ 

This bulletin starts with a defi- 
nition: “Oil royalties are payments, 
made by the operator, to the owner 
of oil and gas rights. These pay- 
ments, representing a definite share 
of the production, are made in the 
form of oil delivered to a pipe line 
as may be stipulated in the operat- 
ing lease.” 

n further explanation of the busi- 
ness which has grown up in buying 
and selling oil royalty interests, the 
bulletin proceeds: 

“A man in Oklahoma owns a farm of 


oil company, recommend that the prop- 
erty might produce oil. 

“The oil cemoeny agrees to take all 
the chances by paying all the operatin 
expenses in return for seven-eights o 
the gross revenue from the sale of all 
oil produced on the property, and the 
farm owner agrees to accept as his 
share one-eighth of the gross revenue 
free from. all operating or other ex- 
penses, This one-eighth interest com- 
monly represents what is called an ‘oil 
royalty.’ . 
Assessing Royalty Values 

“This farm owner may sell his one- 
eighth interest or any part of it. If he|- 
sells one-half of his interest it means 
that the purchaser is the owner of 
‘eighty ‘royalty acres.’ This in turn 
means that the owner of eighty sorelty 
acres is entitled to one-sixteenth of 
the gross revenue from oil produced on 
the 160 acre fa just as the pur- 
chaser of one royalt acre is entitled 
to 1/160th of one-eighth of such gross 
revenue. 

“Carrying this a little further, the 
owner of one royalty acre is entitled to 
the gross revente from the sale of one 
barrel of oil for every 1,280 barrels 
produced on the 160 acres. 

“The average price of oil produced 
in Oklahoma is approximately $1.50 
per barrel. 


urchase worth 
us 20 per cent 


( cusider 


Inter. Proprietaries 
Had Splendid Year 


I pews ter eereareeaes 
n on. 

Limited have been entirely sat- 
isfactory, according to Harold 
F. Ritchie, president, who has 
just returned from an extended 
visit ea Ritchie . 
repo e two companies 
controlled by International 
Proprietaries, J. .C. Eno and 
Ee IS isn ncn Co. ene 
excellen gress 

year, with the distribution of 
products maintained in re- 
markable fashion, accom- 
panied by decreased operating 


It is the plan of J. C, Eno 
to install manufacturing plants 
in five or six countries where 
hea distribution of Eno’s 
“Fruit Salt” is now made. This 
decision arises out of the sat- 
isfactory results from the op- 
erations of the Buffalo plant. 
This plant, ieee in July, 
1929, operated throughout the 
whole of 1930 and the saving in 
freight and duty has been a 
considerable factor in influenc- 
ing the J. C. Eno directors in 
their new decision. This exter 
sion of the company’s activities 
will be carried out immediately. 

‘ Mr. Ritchie expressed the 
utmost confidence in the future 
of International Proprietaries 
Limited and its controlled com- 


roduction by. mutual 

would affect imme- 
d ~ revenues from producing prop- 
e * > . ¢ 


“We know that some oil royalties on 
roducing properties have been offered 
n Toronto recently at almost double 

the price at which the same royalties 
can be purchased in Oklahoma, 

“TiNs would seem to indicate that 
some Toronto royalty salesmen esti- 
mate the ultimate production 
particular pro at nearly double 
the estimate of the royalty owners who 
live in Oklahoma, and many of 
latter have lived in Oklahoma for a 


curtailment of 
reement, whi¢ 


long time.” 


Java Buys Dried 
Dehydrated apples nena from 
British Columbia to Batavia, Java, have 
given such satisfaction that another 
order for three times the original 
quantity has been booked. The apples 
are shipped in five pound tins. 


EW General Motors cars “for every purge and purpose” 
are now on display at dealers’ showrooms through- 
out Canada. You will find that they are better cars than 
evér ... more beautiful and comfortable . . . with mech- 
anical improvements whigh set finer staridards of per- 
formance, control ‘and durability. They are even more 
thoroughly Canadian. And they are greater value... at 
prices which broaden the purchasing power of your 
automobile dollar. 


The range of General Motors cars comprises five different 
lines and includes scores of models, all with Body by Fisher. 
There is a car suited to the needs ‘of every buyer, each 
offering the advantages of the GMAC plan of deferred 
payments, the lowest cost financing plan in the industry 
,..and the General Motors Owner Service Policy, a broad 
and inclusive guarantee of satisfaction. 


General Motors dealers everywhere invite you to visit 
their showrooms. There you will seé motor cars that lead 
the world in beauty, quality of construction and enduring 


value. 
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implies, co _ its activities largel; 
to cassie St. John’s and the peninsn! 
of Avalon in the coaptenai at. it 
repo that company , extend 
its system to embrace a wider terrie 
Already the com serves a 7 : 
lation of about 100-000. and in 1930 the 
number of calls handled. exe r 
16,000,000 or some more 
in von ;aa issue of eo was made 
rT cen mo bad 
5 July, 1930, supplanting a $4 
issue of — 6 eent bonds and — 
an issue 6 136,200 6% ‘per cent ! 
debentures. 4 4 > 


by Eastern Car Co., a sut diate of 
Dominion Steel and Coal Corp, 
ae mm ne ee 
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.GENERAL Motors PropuctTs 4 | 


of CANADA 


Limited 


CHEVROLET — PONTIAC — OLDSMOBILE 


McLAUGHLIN-BUICK 


- All with Body by Fisher 


claim put forth by Canadian Tube and 
Steel Products, of Montreal, which 
states that the process will enable it to 
eliminate entirely the purchase of stee! 


pi wea sean ch ARN RN ERENT TO REMODEL ERE? 


throughout with roller bearings, which 
are calculated to permit greater accur- 
acy in roiling, an unusual feature of 
mills of the proposed type. 


CADILLAE€E 


GENERAL MOTORS TRUCKS AND COACHES 
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